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Record April steel production has been at the ex- 
pense of unfilled orders: the Steel Corporation’s loss 
of 463,000 tons indicates decreased consumption in the 
The most significant business sign 
is that freight loadings are below the level of loadings 
in each of the three years just past. 
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abnormally large 
April production of 
steel ingots  contri- 
butes a new element 
to this week’s pattern 
of business statistics; 
but the decrease of 
463,000 tons in the 
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unfilled orders of the 
Steel Corporation goes far to dis- 
count this superficially “optimistic” 
indication of the course of demand. 
The only other marked statistical 
change this week, though it relates 
to a period closed nearly two weeks 
ago, is a new and very large drop 
in freight loaiings below the level 
of last year. In other directions, 
though there are minor changes re- 
ported, there seems to be nothing 
of obviously outstanding  signifi- 
cance. 

Considering first the record April 
production of steel ingots, the fig- 
ures show a daily rate for last 
month of 172,103 tons, which is a 
gain of 3.1 per cent., over the March 
rate of 166,945, and is unusual be- 
cause the normal seasonal change 
from March to April is a decrease 
of between 14 and 15 per cent. The 
April production figures give for 
the first four months of the year an 
output of 16,846,729 tons, the near- 
est approach to which for the same 
period was the total of 16,521,904 
tons in the first four months of 
1927. Production continues at a high 
rate—in the neighborhood of 95 per 
cent., of capacity in the Chicago 
district and of about 80 per cent., 
in the Pittsburgh and Valley dis- 
tricts together. Some further price 
weakness is evident in black and 


galvanized sheets; and the invasion 
of the Chicago market by Eastern 
producers has led to reduction in 
prices in that district on plates, 
shapes and bars. The Iron Age pig 
iron composite has dropped to a new 
low point for the year of $17.50 a 
ton. The finished steel composite 
price has declined a little, to 2.348 
cents a pound, at which figure it 
was still 1% per cent. above the 
year’s low price in January of 2.314 
cents. 

To interpret with any soundnes 
the meaning of the various steel rec 
ords is a task of considerable diffi 
culty. The Iron Age suggests that 
the continued high rate of produc 
tion represents a new and larger di- 
versity of uses for steel, though it 
simultaneously recalls the fact of dé 
creased orders this year from sev 
eral large jobbing interests such 
the railroads and the petroleum in 
dustry. It seems more probable that 
the high production of the 
four months is a consequence of the 
diminished production, and hence the 
diminished consumption of the last 
half of 1927. In the light of the 
drop in unfilled orders, it 
likely that this accumulated demand 
has now been largely satisfied. 

If we look at the daily 
month by month 
June, 1927, we find a decrease in 
ingot production for that month a 
little more than double the expected 
seasonal decline from May; in the 
next month, July, a decrease from 
an abnormally low May l 
larger than the normal seasonal dé 
crease; in August an increase of 
only 1.1 (Continued on 
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per cent. in contrast with an expected 
seasonal increase of 9.7 per cent.; in 
September a decrease of 3.3 per cent. in 
place of a normal increase of 0.8 per 
cent.; in October an increase of 1.8 per 
cent. against an expected increase of 5 
per cent.; in November a sharp drop of 
5.7 per cent. against an expected in- 
crease of 1.3 per cent; in December a 
gain of 1.6 per cent., contrasted with an: 
expected decline of 3.6 per cent. Look- 
ing at the figures for average daily 
rate of production beginning with April, 
1927, we find a roughly progressive 
decrease from 157,494 tons in April to 
122,134 tons in December, this December 
rate being more than 11,000 tons a day 
below the December rate of 1926; 30,- 
000 tons below the December rate of 
1925; 15,000 below the December rate 
of 1924. It seems fairly evident, there- 
fore, that steel orders after the first 
third of 1927 represent less than the 
country’s usual consumption of steel; 
and if that is a sound assumption the 
compensating unusual high activity of 
the first third of this year is simply a 
making up for postponed consumption— 
therefore it is not necessarily a sure in- 
dication of a high rate of consumption 
for the rest of the current year. 

With relation to the declining market 
in pig iron, an interesting point is the 
offering of English low-phosphorus pig 
iron at Chicago and other lake markets 
at a price of $26 a ton, freight and duty 
paid. This iron has been shipped over 
from England in boats which can pass 
through the Welland Canal. The Iron 
Age notes that the market effect of 
these British shipments aggregating two 
or three thousand tons has been a re- 
duction of 50 cents a ton on this grade 
of iron at Valley furnaces. This inci- 
dent illustrates the disproportionately 
large effects of small imports of steel 
and iron selling below the current Amer- 
ican prices. 

Building contracts continue at the 
very high level of April, the F. W. Dodge 
Corporation’s figures for the first four 
business days of May showing a daily 
average value of $28,165,725. With the 
exception of the last week of last month, 
this is the highest daily average since the 
last week of June, 1927, last June being 
the record high month up to last month. 

Decreased distribution of goods is indi- 
cated by the freight loadings figures, 
the latest reported week, that ended 


April 28, showing a drop of 59,648 cars 
below the corresponding week of 1927 


and of 33,480 cars below the correspond- 
ing week of 1926, although the total of 
961,938 cars represented an increase of 
17,234 cars over the preceding week this 
year. Miscellaneous freight loadings 
were 11,000 cars below those of 1927 and 
less than car load freight showed a de- 
crease of 1,000 cars over last week. The 
apparent meaning of this variation from 
the loadings curve of last year is that 
already given, namely, a decrease in the 
volume of distribution of merchandise 
and objects of trade. The loadings curve 
for this year has risen in the past two 
weeks, conforming roughly to the shape 
of last year’s curve; but at the end of 
the week of April 28, the total was below 
the corresponding totals of 1925, 1926 
and 1927, so that the relatively low level 
of the curve must almost unavoidably be 
counted significant of the volume of 
trade. 

There seems to be some lagging in 
retail sales in the automobile industry 
as a whole, though those of the General 
Motors Corporation have shown a pro- 
nounced increase month by month. Auto- 
motive Industries says this week: 

“* * * Preparations are being made 
in a number of plants for a gradual 
easing of schedules as the month pro- 
gresses. The decline of about 10 per 
cent. in April production from March 
was due to some extent to the shorter 
month, but the increase in dealer stocks 
was the important determining factor.” 


The journal expresses the view that 
the possibility of abolition of the excise 
tax on automobiles has held back a con- 
siderable amount of buying. 

With respect to the general situation, 
it seems to this writer that no blanket 
forecast or opinion can very safely be 
expressed. Reference has been made in 
preceding articles to the possible, or pos- 
sible and probable political influences 
affecting the policy of the Reserve 
Banks in relation to the money market. 
In the matter of stock speculation, no 
one can come much in contact with lower 
New York City without discovering the 
more or less prevalent idea that Mr. 
Coolidge will be drafted for the Presi- 
dential nomination, and that this will 
mean continued floods of credit for stock 
speculation. /f this is a really influen- 
tial element in the temper of speculation, 
it probably spreads over somewhat into 
other fields where price inflation is great 
and obvious, as in the case of lands and 
buildings. It seems not unlikely that 
the nominations to be made by the two 
June conventions will produce some 
fairly definite change in the outlook for 
business, and in the temper both of spec- 
ulators and of business men. 

BENJAMIN BAKER. 


FINANC 
INANCIAL 
HE stock market continues to ac- 
cord but scant notice to the tight- 
ening money situation. During 
the week new high records were estab- 
lished in a number of leading stocks, 
and although calling ‘of loatis apd the 
advance of call money to 6 per cent. last 


MARKETS 


Can were rushed up into new high 
ground. A number of the better grade 
railroad stocks were also advanced 
sharply. ’ 

The market’s natural tendency to react 
after so striking a display of strength 
was intensified by the rise of call money 


Tuesday brought about some slight reac- on Tuesday to the 6 per cent. level. 
tion, the market as a whole closed the Some additional calling of loans on 
week with a substantial net gain. Wednesday brought further declines. 


The most spectacular event was the 
rise of General Motors to a new high 


The market soon rallied, however, and 
at the close Thursday was not far below 
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record. The rapid advance in this stock 
last March, it will be recalled, was halted 
just short of 200. Slightly below this 
figure a heavy supply of stock was en- 
countered, which the demand was not at 
that time strong enough to overcome. 
In April another attempt to advance the 
stock above its old top met with no bet- 
ter success. 

When, last Friday, the stock finally 
succeeded in breaking definitely through 
this old barrier, therefore, the event 
brought in a considerable volume of buy- 
ing—of other stocks as well as Motors. 
The enthusiasm continued into Monday 
and such standard issues as Radio, 
Chrysler, Allied Chemical and American 
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the high levels reached earlier in the 
week. One curious feature of the Thurs- 
day session was the sharp advance in 
United States Steel in the face of an 
unfavorable unfilled tonnage statement. 

The stock market thus continues to 
express its lack of regard for the Reserve 
banks and for anything they have done 
or may be able to do to tighten money. 
The general attitude seems to be that 
by Summer the banks will have to begin 
buying securities again in order to have 
easy money in the months preceding the 
election—and this regardless of what the 
stock market does in the meantime. 

It is doubtful if this reasoning is cor- 
rect. Such obvious manipulation of the 
money market for political ends would 
make a bad impression, particularly com- 
ing immediately after such a stupid piece 
of work as that of the past ten months. 
The Reserve authorities enough 
black spots in their record already with- 
out adding any such crowning blunder. 

It seems to be assumed in some quar- 
ters that the present tightness of money 
is the artificial product of Reserve bank 
manipulation. Nothing could be further 
from the truth. It was the ease of money 
last Fall which was artificial, and the 
present tightening is simply a return to 
normal—the logical outcome of the enor- 
mous expansion in credit which has taken 
place over the past year. 

As proof of this statement it may be 
pointed out that Reserve bank security 
holdings are now practically as large as 
a year ago. But commercial loans of the 
reporting member banks are a quarter of 
a billion higher and brokers’ loans close 
to a billion and a half higher. In the 
meantime a considerable outflow of gold 
has occurred. A. McB. 
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HE of 
iron prices this 


weakness pig 
Spring, when general 
staging 
temporary 


business was 
at 
comeback from the re- 
of the latter 


of 1927, 


least a 


cession 
part 

caused speculation as 
Conditions in 
dustry long regarded as a 
“barometer of trade,” because operations 
in that industry, and in the 
which it sells or from which it buys, con- 


has 





the iron in- 


to the causes. 


have been 


industries to 


stitute a considerable portion of business 
activity. As a consequence, conditions in 
the iron industry are of great importance 
This 


through a 


to general business. basic industry 


4 


series of 
the 
have now been presented so that the dé 


New 
prices 


has been going 


changes and enough acts of play 





noument can fairly well be guessed. 
reacted 
and seem largely to have upset, at least 


forces have on pig iron 


for the present, the barometric signifi- 


cance of the industry. 


: 
\ 
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Merchant Iron Furnaces Seem Doomed 


The key to a discussion of the pig iron 
industry, of course, centres around the 
well-known fact that the 

ducer seems doomed. Merchant pig iron 


merchant pro- 
producers in 1913 turned out nearly one- 
of 
counted for only one-fourth of the total 
irr 1927. 
such 
tailed 
steel 
the 


mand 


third the total output, but they ac- 





In years of severe depression, 
1921, 
their 


as merchant cur- 


producers 


operations more than the 


producers, as be seen from 


In 


proportion 


can 


upper chart. years of good de- 
the of pig 
iron production to total output usually 
it that steel 


cannot decrease 


merchant 
logical com- 
afford 
operations as easily and quickly as the 
smaller merchant On 

other hand, in times of good business it 
is frequently not possible for steel com- 


increased. 


Is 


panies to thei 


—a 43 


producers. the 





‘ panies to care for numerous small orders 
so that the merchant producer finds his 
unfilled orders increasing at such times 


Migration to the Middle West 


Changes in the localization of the in- 


give a background to present 


The last twenty-five years have 


dustry 
trends. 
} seen a decline in importance of the older 
districts along the seaboard, 
where the merchant producer was strong 
in earlier days, and the greatly increased 
importance of the districts in close prox- 
imity to the Great Lakes. The iron in- 


eastern 





1 dustry has migrated westward and has 
settled close to the important iron-con- 
suming industries and where iron ore and 
fuel easily obtainable. Increased 
transportation costs as a result of the 
general rise in prices and the keene) 
competition of newer furnaces of sea- 
board steel-making plants were influen- 
tial in forcing these changes. The table 
shows the shifts in localization which 
have occurred since 1902. 


are 


Location of Blast Furnaces, 1902 and 1927 
Number of 
Furnaces. 


District. 1902. 1927. 

7 Eastern seaboard region... 82 42 
Pittsburgh-Buffalo region.... 70 103 
Mahoning-Shenango region... 34 39 

Ohio-West Virginia region... 43 49 

BOwmtOrn TOMOR 6666s cn ecees 98 75 

Western region......... edie ae 63 

OO Pr ee, ere eee te 358 371 


There are only about half as many fur- 
naces on the Atlantic seaboard as twenty- 
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more than doubled. Most of the furnaces but were frequently put up by 
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Greater Use of Scrap in Steel-Making 
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charging steel furnaces. It will be seen 
from the chart that the ratio of scrap 
to primary pig iron production has risen. 
Another way of arriving at the same 
conclusion is to compare the rate of 
growth of the production of steel with 
that of pig iron. From 1913 to 1927 pig 
iron production increased 18 per cent; 
steel ingot production 39 per cent. A 
large part of this difference in rate of 
growth is due to the increasing use of 
iron and steel scrap. In some cases steel 
works are now even producing all the 
scrap they need, a development which 
hits the steel scrap market as well as 
- the pig iron producer. The larger use of 
scrap has not caused scrap prices to 
forecast more sensitively trends in the 
steel industry. 


The Steel Scrap Market 


Over four-fifths of the total output 
of steel Ingots comes from open-hearth 
furnaces. Such furnaces use both scrap 
and basic iron, and the proportion of each 
to be used depends upon the supplies and 
prices of the competing materials. In 
a period of slow buying, scrap prices 


fall proportionately further than prices 
of basic iron, the supply of which, as a 
result of furnaces going out of blast, is 
relatively limited. Increased buying of 
steel is quickly transmitted to the out- 
side scrap market, since a steel mill ordi- 
narily satisfies only part of its require- 
ments from its own scrap. Curtailed pro- 
duction quickly affects the scrap market. 
Since the mills usually produce a quan- 
tity of scrap which is a good part of 
their total needs when business is slack, 
new buying from dealers is first affected. 
Actual manufacturing operations are 
usually continued for several weeks in 
order to use up the scrap and pig iron 
contracted for and currently being re 
ceived. Since scrap buying ceases 
promptly, weakness in that market pre- 
cedes the curtailment of output by the 
open-hearth furnaces. 


Steel Scrap Prices Lose Forecast Value 


Up to the beginning of 1926, steel 
scrap prices regularly turned up or down 
in advance of changes in the same direc- 
tion in steel production and general busi- 
ness. But for two years past scrap 


American Capital in 
Greece and Bulgaria 


By EMIL LENGYEL 





NE after another the 
currencies of the Eu- 
ropean countries are 
being stabilized. The 
latest additions to the 
stabilized exchanges 
are those of two coun- 
tries of the Balkan 
-*) peninsula: Greece and 
Their monetary reform, just 








Bulgaria. 
now under way, is being effected with 
the assistance of several countries, in- 
cluding the United States. 

The great war began for Greece in 
1912 with the first Balkan war, and 
ended in 1923 with the defeat in Asia 


Minor. Thus Greece was at war for 
eleven years. When hostilities were over 
the country was confronted with the 
most stupendous problem of .contempo- 
rary history. One million five hundred 
thousand Greeks, in round numbers, had 
to be returned to the country of their 
ancestors as the result of the disaster 
in Anatolia. In Turkey feeling ran so 
high against them that the nations of 
Western Europe and of America found 
themselves in duty bound to assist in the 
task of their repatriation. 

A country like Greece, prostrated by 
the war, could not accomplish so vast a 
task. The nations of two continents fur- 
nished a splendid example of the new in- 
ternational-mindedness by financing and 
even organizing this modern reproduc- 
tion of the “Voelkerwanderung.” In 1924 
an international loan was floated for the 
benefit of the Greek refugees. Much has 
been accomplished, but much remains to 
be accomplished, as there are still thou- 
sands of families leading a precarious ex- 
istence in primitive tents and mud huts 
unsuitable for human habitation. 


Economic Gains in Greece 


The settling of the refugee families 
has contributed toward solving the farm 
problem of the republic. Whereas Mace- 
donia was previously owned by a hand- 
ful of Turkish beys, it is now the prop- 
erty of many thousands of small free- 
holders.. Incidentally, the faster tempo of 
production necessitated by the problem of 
refugees accounts for the more intensive 
cultivation of the soil. Before the war 
Greece imported wheat; but now, with a 
much larger population, she has become 
a wheat exporting country. 

The cities, too, have received their 
quota of refugees—about 750,000, accord- 


ing to the latest available figures. In the 
last four years the population of Cavalla 
has increased more than 200 per cent. 
Nearly 23 per cent. of the population of 
Greece are recent immigrants. From 
Asia Minor the refugees brought with 
them the knowledge of carpet-making, 
and Greece is rapidly developing into a 
serious competitor of the Near East as 
the most important exporter of Oriental 
rugs 

Increased production was found pos- 
sible only with the aid of modern methods 
of agriculture and manufacture. Little 
had been done in previous years to intro- 
duce irrigation and to perfect the system 
of drainage. In connection with the re- 
habilitation of Greek finances a plan has 
been elaborated to irrigate the arid areas 
and drain the marshes. The system of 
water supply in Athens is to be mod- 
ernized; the port of Piraeus is to be 
enlarged; highways are to be built 
throughout the country, and the railway 
system is to be improved. 


Greek Government Finances 


The present Government lays claim 
to credit for the improvement of the fi- 
nancial situation of the country during 
its incumbency. M. Georges Caphandaris, 
Finance Minister in the present Cabinet, 
deplores the desperate plight in which 
Greece found herself toward the end of 
the dictatorship of General Pangalos. The 
debt of the treasury amounted to two 
billion drachmas; the budget was not bal- 
anced; the refugee loan had been ex- 
hausted; the foreign debt of the country 
was not settled; the currency was not 
stabilized; the trade balance had an aver- 
age annual deficit of the equivalent of 
80 million dollars; unemployment was 
mounting and most of the foreign mar- 
kets were closed to Greek products. 

The Minister says that conditions have 
changed radically since the new Govern- 
ment came into power. Against the huge 
deficits of previous years, the budget of 
1927-28 will show only a small shortage, 
possibly less than 50 million drachmas. 
The value of the currency was stabilized 
at 370 drachmas to the pound sterling; 
the foreign exchange holdings of the 
Treasury have increased from five to 


prices have not forecast changing trends. 
In the middle of 1926 they rose sharply, 
but general business did not respond. On 
two occasions in 1927 they rose without 
a corresponding movement in the gen- 
eral business curve. For the last three 
months scrap prices have been reaction- 
ary, but business remains good. Part 
of the explanation of the failure of this 
indicator is the changes which have oc- 
curred in the pig-iron industry. Other 
factors, such as hand-to-mouth buying 
and the decreased importance of un- 
filled orders as an indicator of the state 
of the steel industry (see the insert on 
the second chart), have played a part, 
but these points, as Kipling was fond of 
saying, make another story. 

The merchant dig-iron producer has 
suffered of late because of the weak de- 
mand from foundries. Foundry capacity 
is far in excess of consumption require- 
ments, and in recent months foundry ac- 
tivity has been at a rate of only about 
half of capacity. The slackness of 
foundry demand is partly due to the fact 
that the foundries themselves have suf- 
fered from the integration of operations 


by the consumers of foundry products. 


Another fact which ha worked 
against the merchant pig-iron producer 
is the expansion of by-product coke-oven 
capacity, which has made it necessary for 
the steel companies to keep blast fur 
naces going to use up the coke. It has 
been cheaper for these companies to keep 


on making coke and iron sometimes far 
in excess of their own requirements. This 
tendency has been particularly strong in 
the case of the large modern furnaces 
which are capable of making 800 or 900 
tons a day over long-extended periods. 

The present weakness in the price of 
pig iron, therefore, is the result of 
fundamental changes in the industry. 
When general business is good these 
fundamental influences do not have such 
a depressing effect as in times of busi- 
ness recession. Until these trends lose 
their force it is perhaps logical to ex- 
pect a continued downward drag on pig- 
iron prices. As long as the productive 
capacity of the industry is made up 
partly of large modern low-cost units 
and partly of old high-cost units the lat- 
ter group will find it hard sledding. 


the Rehabilitation of 


fifteen million dollars; the floating debt 
of the country has been reduced and set- 
tlements have been reached with the 
United States and Great Britain concern- 
ing the war debt. 


The Reconstruction Loans 


In accordance with an agreement 
signed on Feb. 10, 1918, the United 
States, Great Britain and France were 
to open a credit for Greece up to 750 
million gold francs to cover her war ex- 
penditures. Each of the three nations 
was to pay one-third of the amount in 
its own national currency. The United 
States was to pay 50 million dollars, 
Great Britain 10 million pounds and 
France 250 million francs. A _ supple- 
mentary agreement provided for the pay- 
ment of an additional amount of 150 mil- 
lion gold francs. 

Owing to the subsequent unsettled po- 
litical conditions of Greece none of the 
three countries paid Greece the agreed 
amount. The United States paid 15 mil- 
lion dollars and Great Britain 6,540,000 
pounds; but the failure of the great pow- 
ers to live up to this wartime agreement 
was of considerable benefit to Greece in 
the negotiations leading to the present 
financial reconstruction. 

In the Spring of last year Greece re- 
nounced her claim to the rest of the Brit- 
ish loan and obtained the pledge of Great 
Britain to. support every effort toward 
the rehabilitation of Greek finances. 
Shortly afterward an agreement was ne- 
gotiated with the United States by which 
Greece abandoned her claim to the bal- 
ance of this country’s contribution to the 
three-power war loan in return for a 
refugee loan of $12,167,000. Finally, 
toward the end of last year, an accord 
was reached with France to submit the 
contentious questions of the war loan to 
a tribunal of arbitration. 

On Feb. 3 the League of Nations 
Greek reconstruction loan was offered 
for public subscription. The share of 
New York and Zurich was $17,000,000, 
and that of London, Rome and Stockholm 
amounted to 4,070,000 pounds. The loan 
carries interest of 6 per cent., was issued 
at 91, and is redeemable in forty years. 
Three million pounds of the proceeds of 


the loan will serve to repay a part of 
the Treasury’s debt to the National 
Bank. 


Provisions of the Reconstruction Protocol 


The Geneva protocol for the financial 
rehabilitation of Greece provides that the 
National Bank should be transformed 
into a private institution, independent 
from government control, under the name 
of the Bank ot Greece. The capital of 
the new bank was fixed at 400 million 
drachmas, to be subscribed entirely by 
the National Bank, and to be issued by it 
to the public in three instalments. A 
new agricultural bank is to be estab- 
lished to take over the agricultural credit 
branch of the National Bank 

The Bank of Greece is prohibited from 
engaging in industrial underwriting. Its 
Governor is elected by the shareholders 
and confirmed by the Cabinet. The 
bank’s advances to the Government are 
limited to 400 million drachmas. Execu- 
tion of the protocol and the manage- 
ment of the new bank of issue remain 
in the hands of Greece, this being a de- 
parture from the practice followed in 
Austria, Hungary, Latvia, Estonia and 
Bulgaria, where Commissioners of the 
League had charge of the execution of 
the protocols. 

Greece undertakes to keep her national 
budget within 9 million drachmas. An- 
other loan, probably of 4 million pounds, 
will be floated in the course of this year 
to cover expenditures for road construc- 
tion and drainage works. There is keen 
competition among American and Eng- 
lish concerns for the contracts for the 
work of drainage and reclamation along 
the valley of the Struma, in Thessaly 
and in Thrace. : 

The trade balance of Greece shows a 
tendency to improve. Although the de- 
velopment of industries has been re- 
tarded by the lack of coul mines in the 
country, Greece makes every effort to 
build up new industries. About 700 new 
factories have been established during 
the last seven years, mainly along the 
coast. In this respect the country has 
accomplished more in seven years than 
it had during a hundred years. 

Many economic measures need atten- 
tion. The imposition and collection of 
taxes is arbitrary. The non-productive 
burden of the country is extremely 
heavy: 26 per cent. of the national rev- 
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enue goes to pay interest and amortiza- 
tion on the public debt; 20 per cent. pays 
for the national defense; 13 per cent: for 
administrative expenses; 6 per cent. for 
pensions and a comparatively small por- 
tion of the national income, 4.4 per cent. 
for the settlement of the refugees. 


Bulgaria’s Adverse Position 


Bulgaria, the other Balkan country 
now in the limelight of the financial 
world, had to contend with even more 
adverse forces delaying her reconstruc- 
tion. Greece was on the side of the 
Allies during the war, while Bulgaria 
vas one of the Central Powers. The 
Bulgarians had miscalculated in thinking 
that they would derive great benefit from 
throwing themselves at the mercy of the 
Allies and concluding an early peace. 
Bulgaria was more inclemently treated 
than any of her associates in the war 
east of Germany. Turkey has success- 
fully defied the Allied Powers, Austria 
pays no reparations, and Hungary pays 
only a small amount. Bulgaria’s burden 
of reparation is excessively heavy for a 
country of her size and means: She has 
to pay a total of 2,500,000,000 gold francs 
in instalments, that began with 5,000,000 
gold frances in 1923 and will gradually 
reach 43,000,000 in 1935. Moreover, Bul- 
garia lost much territory and had to cede 
to Rumania.and Yugoslavia considerable 
railway rolling stock, cattle and wheat 
as reparation payments in kind. 

Like Greece, Bulgaria has suffered 
much from the political dislocation in 
the East. In order to make place for 
the Greek refugees coming back from 
Asia Minor, the Bulgarian inhabitants of 
Greek Macedonia were forced to return 
to Bulgaria. This migration and those 
involving the Dobrudja and Thrace made 
about half a million Bulgarians homeless. 
In 1926 the Bulgarian refugee loan was 
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has checked up the statistics of savings 
bank deposits in comparison with com- 
mercial bank deposits, life insurance sold, 
new capital issued, the growth of pop- 
ulation, and the increase in the total 
wealth of the United States, to find the 
somewhat disappointing result that for a 
period of twenty-five years the ratio of 
savings bank deposits shows that the 
savings banks in this country have not 
received their proportionate share of the 
growth in the country’s wealth. While 
the expansion of savings bank deposits 
has been large, the ratio of expansion in 
comparison with that of commercial 
banks, trust companies and other fields 
into which moneyed capital flows indi- 
cates that the increase in savings de- 
posits in the savings banks has fallen 
far. short of the relative increase of 
savings for other purposes. 
Views of Bankers 

This failure on the part of savings 
banks to keep pace with the growth in 
the country’s savings has begun to at- 
tract the attention of serious-minded 
xankers because the rate paid on savings 
by the savings banks has remained rel- 
atively high, while the yield of legal 
investments for savings banks has de- 
clined sharply. This has cut into the 


floated with the assistance of the League 
of Nations. 

The wholesale homecoming of Bul- 
garians entailed in this case, too, both 
hardships and advantages. Forced by 
dire need to feed a larger population, 
Bulgaria had to adopt more modern 
methods of cultivation. 3ulgaria’s to- 
bacco exports are on the increase. From 
an importing country Bulgaria has be- 
come a sugar-exporting country. Her 
magnificent forests are being gradually 
exploited. The copper mines of the 
Wratza are producing 1,500 tons annual 
ly, shipped mainly to the United States 
and Belgium. The lead mines of Plakal- 
nitza are being operated to capacity, and 
satisfactory progress in the work of “ra- 
tionalization” is reported from the coal 
mines of Pernik, the largest in the Bal- 
kans. 


Financial Reconstruction Program 


On April 13 the Sobranje, the national 
legislative body, ratified the League’s 
Protocol for the financial rehabilitation 
of Bulgaria. The loan to be floated un- 
der the Protocol is to amount to £5,000,- 
000, to be utilized at follows: £1,500,000 
to the bank of issue in partial settlement 
of the Treasury’s debt, £500,000 to the 
Agricultural Bank, £250,000 to the Co- 
operative Bank, £1,200,000 for the exten 
sion and repair of railways and roads 
and the rest to cover budgetary deficits. 

4 technical adviser to the bank has 
been appointed by the League and in- 
vested with powers similar to those en- 
joyed by the League’s representative to 
the Bank of Estonia. He has the right 
to veto the decisions of the Board of 
Directors in so far as they are in contra 
diction with the statutes of the bank or 
the laws of the country. 
agreement between the board and the 
adviser recourse is to be had to an arbi- 
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profits of the savings banks in many 
parts of the country, and the question of 
how to maintain the rates on deposits 
and still invest in the best legal invest- 
ments is now squarely on the table before 
the savings banks. 

Zecently a prominent New York 
banker expressed the opinion that sav- 
ings banks must reduce their rates. 
From his point of view it is not possible 
for the savings banks to go on paying 
from 3 to 5 per cent. for savings de- 
posits while investing in securities yield- 
ing around 4% to 5 per cent. 

A Southern California banker takes 
issue with this view, contending that it 
is not necessary for the savings banks 
to reduce their rates; that, moreover, it 
would be highly impractical to do so be- 
cause of the keen competition for savings 
from éther lines of investment. 

A prominent Chicago banker steers a 
middle course between these two views 
and points out the necessity for sepa- 
rating savings bank deposits and invest- 
ments from the general deposits and 
investments of banks. His suggestions 
seem very sound advice to those com- 
mercial banks which mix their savings 
and commercial deposits. While he does 
not say so, he implies that savings banks 
would do well to stick to investments of 
the savings bank type for at least 50 per 
cent. of their deposits. These would be, 
of course, high-grade mortgages and 
bonds. 
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not expect to attract increasing deposits. 
At present the dividends paid by life 
insurance companies to policy holders 
exceed the rate paid on savings deposits 
in some communities. This is especially 
true of the large and well-established 
mutual companies. The general diffu- 
sion of knowledge about investments is 
also in competition with the savings 
banks. 

Since the war, interest has developed 
generally in common stock investments 
until we find people of small incomes 
generally buying common stock. Many 
large corporations have devised schemes 
for selling their shares to the employes. 
These and like changes are sharing in 
the savings of the people, and the sav- 
ings banks have not been able to offer 
equally attractive inducements. But it 
should not be inferred that savings have 
declined. On the contrary all these in- 
vestments in bonds, common and pre- 
ferred stocks, life insurance, building 
and loan shares, and new homes are evi- 
dences of the large increase in savings 
just the same as the deposits in the sav- 
ings banks. 

Purpose of Savings Banks 

Savings banks do not have a uniform 
purpose and maybe it is just as well 
that they do not; but a savings bank’s 
policy will depend in large measure on 
the purposes of the bank. If we should 
inquire of savings banks what their re- 
spective purposes and functions are, 
very different answers would be forth- 
coming. Some savings banks, and par- 
ticularly the stock savings banks, have 
in mind primarily profits for stockhold- 
ers. The mutual savings banks have a 
broader purpose, and probably a greater 
interest in the welfare of the depositors. 
The savings banks that pay a flat rate 
of interest on deposits and seek to invest 
these deposits for the largest income 
with safety for the bank must have their 
eyes chiefly upon profits. A further 
classification could be made, but it does 
not seem necessary because all savings 
banks will fall in one of these three gen- 
eral divisions. 

Some savings banks have laid down 
such rules of policy as to indicate that 
their functions are to invest the deposits 
safely; to keep the expenses down as low 
as possible; to take only deposits that 
are profitable, and the like. 

This point of view does not seem to 
fit the high character of a community 
savings bank institution. Among the 
purposes of a savings bank should be 
that of encouraging thrift; teaching the 
community how to save and invest; the 


Europe 


HE most striking eco- 
nomic news items of 
the past seven days 
are: Exacerbation of 
the crisis in the branch 
of the British cotton- 
spinning industry 
using American cotton 
(details obscure); the 
ending of the Franco-American film con- 
troversy, and the launching of the long- 
heralded French internal loan. 


GREAT BRITAIN 
I N a letter to The London Times, Sir 








Robert Horne, formerly Chancellor 

of the Exchequer, warns that Amer- 
ican cars are running away with the auto- 
mobile trade in Australia and New Zea- 
land. He says that in 1927 American 
automobiles to the value of $35,000,000 
were sold in Australia, as against $12,- 
500,000 for British; that in the last quar- 





building up of good homes and carefully 
planned savings and investment policies 
that will support them; and a general 
welfare interest in every person in the 
community who has the ability to earn a 
dollar more than he needs to spend for 
his daily living. While no one expects 
the savings banks to operate at a loss 
any more than any other institution in 
the community, it must be borne in mind 
that the saving of small and unprofita- 
ble deposits grows into large and prof- 
itable deposits, and that this is part of 
the missionary and community welfare 
work which the savings bank owes to 
the neighborhood for its franchise. 


Value of Small Depositors 


The savings banks, like the commer- 
cial banks, will find it unprofitable in 
the long run if they go too far in driving 
out the small deposits. If all the small 
depositors left any community the large 
depositors would cease to have any in- 
come for large deposits if they make 
their incomes from local business. No 
one knows so well as the local merchant 
that the size of his bank deposit, as 
well as the turnover of his stock of 
goods, depends upon the hundreds of 
small buyers. -Many of these customers 
of the merchant who make it possible for 
him to bring the broad smile on the 
banker’s face with his large deposits 
could not maintain a deposit in the banks 
themselves because their savings are too 
small. But these small savers do not 
always remain small; they grow up, so 
to speak. Many of them have strokes 
of good fortune late in life. The habits 
they have formed while getting a start 
are the habits they will follow, and wise 
is the savings banker who encourages 
their good-will. A savings bank in the 
strict sense of the word is in part a 
community welfare institution. Whiie 
this phase of savings banking has noi 
been kept foremost in the United States, 
it is the outstanding function of the 
many thousands of small cooperative 
savings banks throughout Europe. 


Opportunities for Savings Banks 


Only a few weeks ago a prominent New 
York financial publication listed some 
fifty so-called “tipsters’” papers which 
give their readers advice on the “best 
buys” of the stock market. Millions of 
such publications are going forth daily 
in the United States mails to the com- 
mon laboring man. His savings are small 
and when he sees a chance to buy “Yellow 
Dog Copper” on the top of Mole Hill at 
6 cents a share, with the assurance ‘that 
he can make 500 per cent. on his money 


in thirty to sixty days, it is a temptation 
too strong to be resisted. Every man, no 
matter how poor, likes the romance of 
speculation. The chance is usually taken 
and the money is lost. It is said by stu- 
dents of finance that from three to six 
billions a year of the hard-earned money 
of the common people is lost in this way. 
What greater opportunity could a sav- 
ings bank seek? Here is a chance to en- 
courage savings where real service could 
be performed. It is also a chance to edu- 
cate the working people in the funda- 
mentals of the purpose and use of money 
which would be valuable to them all their 
lives. It may be objected that this mis- 
sionary and educational work would be 
unprofitable, and in many cases that is 
true; but the writer does not hesitate to 
say that any institution that seeks only 
profit out of the community does not de- 
serve the community support. Fortu- 
nately, savings banks have this high 
purpose of serving and educating the 
community in the elements of sound fi- 
nance, but at the same time they face the 
difficulty of earning expenses and the 
necessary profits to keep going. 


Opportunity in Thrift Campaign 


These are practical problems and with 
all philanthropy aside, they can be solved 
in a practical way. In every community 
there are plenty of persons who are rea- 
sonably well off and who give their time 
freely, without charge, to Red Cross 
work, Sunday School missions, religious 
endeavors, charitable organizations and 
to politics. These same people would 
gladly cooperate with the savings banks 
in promoting thrift, encouraging savings 
bank deposits, teaching the elements of 
home finance and helping care for and 
manage the humble resources of the 
masses whose savings now are so small 
that they cannot get above the bank 
charge account list and consequently are 
squandered and dissipated. 

Despite our ambitious American habits 
it is not necessary for the savings banks 
to occupy the first floor on the best 
business corners in the town. This is 
virtually true of some of the savings 
banks in my home community. With the 
efficient and inexpensive help that could 
be mobilized by the savings banks for 
carrying on thrift campaigns and in- 
structing the community in the wisdom 
of saving, it seems that the savings banks 
have a fertile opportunity for expansion 
and growth and untold service that would 
long ago have been taken advantage of 
by the commercial banks: 

In many communities the commercial 
banks through their savings departments 


have overshadowed the savings banks be- 
cause they have applied these progres- 
sive business methods. A good example 
is the Bank of Italy, National Trust and 
Savings Association with its head office 
in San Francisco and branches number- 
ing about three hundred spread through- 
out California. This bank has been @ 


leader in encouraging thrift and savings 
among the working people and the school 
children of that State. No sum is too 


small, and the writer has been told that 
deposits have been started with a very 
few cents. It is quite evident that not 
all of these savings deposits have been 
profitable, but the evidence that the Bank 
of Italy has been one of the most pro- 
gressive and prosperous banks in the 
world is very impressive to any student 
of banking. There can be no question 
that the policy of encouraging savings 
of any amount. has played a large part 
in building up this leading bank to its 
present place in the sun. 


Consolidations Desirable 


No institution ever succeeded very long 
without efficient management, and while 
most of the savings banks have efficient 
management, there are changes going on 
in our economic society which make it 
necessary for managements that were 
once efficient to make readjustments and 
adapt their policies to present conditions. 
In the present tendency for consolidation 
and large State and national organiza- 
tions to cut expenses and provide econo- 
mies in management as well as meet keen 
competition, the savings banks have not 
generally shared. In many communities 
a half-dozen or a dozen savings banks 
could profitably be amalgamated into one 
or two efficient organizations with as 
many branch offices as there are at pres- 
ent savings banks. This step would be in 
line with the general tendency on the 
part of banking, merchandising and busi- 
nesses of all kinds. 

The importance of the savings banks 
is so great that the general welfare of 
the entire country would suffer if these 
institutions failed to keep pace with na- 
tional progress. The services performed 
by these banks in accumulating savings 
and investing these savings wisely not 
only protects the saver, but furnishes a 
flow of capital to the building trades 
and industry in general, beneficial to the 
whole country. The importance of the 
savings bank as a general welfare insti- 
tution in the community for the promo-, 
tion of thrift among the laboring classes 
strikes close to the heart of our funda- 
mental and sound economic institution 
of private property. 


From an American Point of View 


By HENRY W. BUNN 


ter 87’ per cent. of the automobiles bought 
in Australia were American-made, only 
9 per cent. British. And this though Aus- 
tralian duties on American cars are far 
higher than on British. Of -13,129 cars 
purchased in New Zealand in 1927, only 
27% per cent. were British-made, de- 
clares Sir Robert. 


British Notes 


It will be recalled that in his budget 
speech Mr. Churchill announced that 
amalgamation of Treasury notes with 
Bank of England issues would be effected 
this year. The operation will require Par- 
liamentary legislation. Presumably the 
gold backing for the consolidated issue 
will be in the neighborhood of 45 per 
cent. 

The Bank of England’s gold holdings 
today exceed by about £5,000,000 the total 





on the date of the return to the gold 
standard (1925). The general financial 
position of the Bank is the strongest 
since the war, the gold ratio of reserves 
to deposit liabilities being the largest 
since July, 1914. 

The coal export trade continues un- 
satisfactory, with resultant depression 
to shipping. On the other hand, reports 
of Yorkshire woolens are satisfactory, 
and export of iron and steel products 
continues to increase. 

Winston Churchill’s “great idea” is 
generally known as “the rating reform 
scheme.” 

In a very interesting report on Brit- 
ish unemployment, the British Ministry 
of Labor announces its finding that of 
the upward of a million of registered 
unemployed in Great Britain only about 
70,000 are unemployed through willing- 


ness or hopeless incapacity (i. e., “unem- 
ployables”’). 

The Labor Party gained a Commons 
seat at a Parliamentary bye-election in 
Scotland the other day. There have been 
forty-two bye-elections since the general 
elections of 1924. The Conservatives have 
gained one seat, lost ten, and retained 
twenty-one; the Laborites have gained 
eight seats, lost one, and retained five: 
the Liberals have gained four seats, lost 
two, and retained three. 


FRANCE 


N the seven days ended April 4 the 
I note circulation of the Bank of 

France was increased by 1,712,- 
780,000 francs, and the Bank advanced 
1,050,000,000 francs to the State. “Sundry 
assets” (the which item includes foreign 
exchange acquired by the Bank) de- 
creased during the seven days by 754,- 
449,000 francs. 
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In the seven days ended April 11 the 
note circulation of the Bank of France 
was decreased by 266,137,000 francs, and 
the State repaid 400,000,000 francs to 
the Bank. “Sundry assets” increased dur- 
Jing the seven days by 1,903,151,000 
francs. 

In the seven days ended April 18 the 
note circulation of the Bank of France 
was decreased by 513,063,000 francs, and 
the State repaid 400,000,000 francs to 
the Bank. “Sundry assets” increased 
during the seven days by 349,795,000 
francs. 

In the seven days ended April 25 the 
note circulation of the Bank of France 
was decreased by 316,324,000 francs, and 
the State repaid 350,000,000 francs to 
the Bank. “Sundry assets” increased 
during the seven days by 652,004,000 
francs. 

In the seven days ended May 2 the 
note circulation of the Bank of France 
was increased by 922,815,000 francs, and 
the Bank advanced 850,000,000 francs to 
the State. “Sundry assets” increased dur- 
ing the seven days by 159,084,000 francs; 
the total under this category on May 2 
was 28,310,872,000 francs, the record high 
for this item; a year previous the figure 
was approximately 11,000,000,000 francs. 

On May 2 advances to the State stood 
at 23,900,000,000 francs, as against 29,- 
200,000,000 a year previous, and 35,250,- 





000,000 two years previous. The total of 
advances on Feb. 22, namely, 22,400,- 
000,000 francs, was the lowest since April 
9, 1925. The highest figure in this cate- 
gory is that of July 21, 1926, namely, 
28,500,000,000: francs. 

The total of note circulation on May 2 
was 60,120,317,000 francs, as against 53,- 
319,080,000 a year previous, and 53,181,- 
340,000 two years previous. The circula- 
tion of April 4 this year was the highest 
ever recorded by the Bank of France, 
namely, 60,293,026,000 francs. The high- 
est of 1927 was that of Dec. 28, namely, 
56,550,607,000 francs; the lowest of 1927 
was that of Feb. 23, namely, 51,696,- 
645,000. The highest of 1926 was that 
of Aug. 5, namely, 57,258,627,000. 


MR. HAYS, ORGANIZER OF 
VICTORY 


N previous numbers I have suffi- 
I ciently set forth the issues involved 
in the Franco-American Films con- 
troversy. Mr. Will Hays has won a “fa- 
mous victory.” Yielding to his repre- 
sentations, the French Film Commission 
has rescinded its four-to-one quota de- 
cision, under which for every four Amer- 
ican films admitted to exhibition in 
France the American market was re- 
quired to take one French film. By the 
same token the threat on the part of the 
industry, of which Mr. 


Dercectnrenenimnnemns 


Hays is czar, to withdraw altogether 
from the French market, has been with 
drawn. The substitute arrangement pri 

posed by the French Film Commission 
is described as legitimately “restrictive’ 
on import of American films, without 
being “coercive.” I confess not to under 
stand the detailed explanation vouchsafed 
by the press. It looks to me like practical 
restoration of the status quo under a thin 
film of face-saving camouflage. At the 
least Mr. Hays deserves the Yellow 
Lights of the Avenue on his return. 


A SAHARAN RAILWAY 


TARDIEU, French Minister 
Public Works, proposes to ask fo? 
an appropriation of 12,000,000,000 
francs for a thorough survey looking t 
contruction of a 
Sahara, to connect French North Africa 
with an estimated population of 14,000 
000, with French West Africa, with an 
estimated population of 12,500,000. Real 
zation of the project should immensely 
boost cotton cultivation in French West 
Africa, a great development whereof is 
said to be prevented solely by poverty 
transportation facilities. The 
cotton industry, which ranks third among 
the national cotton industries of the 
world, uses about 250,000 tons of raw 
cotton yearly, only 2 per cent. of whicl 
comes from the French colonies. No doubt 


railway across. the 


Frenct 


railway, if completed, will in time 
up with British and Belgian 
vay systems in Africa. 


PETROLEUM 


9 linked 


MPORT of Russian oil into France 
] increased tremendously in the years 
1926 and 1927. France now 
Italy as Russia’s best cus- 
for oil, Great Britain, formerly 
that category, now ranking a 


nirad. 


stands 


ec 1d to 


1927 France consumed about two 
tons of petroleum and petroleum 
atives, whereof Russia, I under- 
supplied about 10 per cent. and 
British and American trusts about 70 
[ have hitherto pointed out, what 
23.75 per cent. share of the 
Mosul output, with oil extracted from 
nd lignite by hydrogenation or 
new process, with supplies from 
nd and Rumania (in which countries 
French capital is invested in oil 
tion), and with additional import 
France hopes ere many 
be independent of the “Anglo 
respect of petroleum 
troleum derivatives. 
one knows, England wants 
rojected pipe line from the Mosul 


Russia, 


Sax trusts” in 


every 





Continued on Page 826. 
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$50,000,000 


Commonwealth of Australia 
44.% GOLD BONDS EXTERNAL LOAN OF 1928 


Interest payable May 1 and November I 


sae Pac 
<— 


Dated May I, 1928 Due May I, 1956 











Redeemable, at the option of the Commonwealth, as a whole or in part, upon 60 days’ notice, on 
any interest-payment date, at 100% and accrued interest. 


Coupon Bonds in denomination of $1,000. 


Principal and interest payable in New York City, at the office of J. P. Morgan & Co., or at the principal 
office of The National City Bank of New York, or at the office of the Commonwealth Bank 
of Australia in the City of New York, in gold coin of the United States of America of the 
present standard of weight and fineness, without deduction for any Australian 
taxes, present or future. 


Further particulars in regard to this issue are contained in a statement made on behalf of the Com- 
monwealth of Australia by Sir Granville de Laune Ryrie, K. C. M. G., C. B., the High Commissioner for 
the Commonwealth of Australiain London. Copies of this statement may be obtained upon application. 


THE ABOVE BONDS ARE OFFERED FOR SUBSCRIPTION, SUBJECT TO THE CONDITIONS STATED 
BELOW, AT 92144% AND ACCRUED INTEREST, TO YIELD 5% TO MATURITY. 





Subscription books will be opened at the office of J. P. Morgan § Co. at 10 0’clock A. M., Tuesday, 


May 8, 1928, and will be closed in their discretion. The right is reserved to reject any and all 
applications, and also, in any case, to award a smaller amount than applied for. All subscriptions | 
will be received subject to due delivery to us of the Bonds, and to approval by counsel of the form of 


the Bonds and of the relevant documents, proceedings and authorizations. 

The amounts due on allotments will.be payable at the office of J. P. Morgan & Co., in New York 
funds, the date of payment (on or about May 22, 1928) to be stated in the notices of allotment. 
Temporary Bonds or Interim Receipts will be delivered, pending the preparation and delivery of 
definitive Bonds. 


J.P. MORGAN & CO. 











THE NATIONAL CITY COMPANY 
FIRST NATIONAL BANK 
GUARANTY COMPANY OF NEW YORK BANKERS TRUST COMPANY, New York 
HARRIS, FORBES & Co. LEE, HIGGINSON & CO. 
BROWN BROTHERS & Co. KIDDER, PEABODY & CO. 


New York, May 8, 1928. 
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Outstanding Features in the Commodities 


Speculative Commodity Markets 


The Commodity Price Level 


By D. W. ELLSWORTH 
A Review of the Week Ended Tuesday, May 8, 1928 


RICE movements have 
been exceptionally 
diverse, and although 
there have been wide 
fluctuations from day 
to day,the net changes 
for the week, 


comparatively 


except 
in a 
few commodities, have 


been small. The outstanding exceptions 
were wheat and wheat flour, but as these 





two commodities moved in opposite direc 
tions, the effect on the price index was 
small. The weighted average of all com- 


others continuing to display the firmness 
which has been characteristic for months 
past. Prices on both men’s and women’s 
fabrics are being advanced, however. and 
there are indications that these advances, 
and the fact that further increases are in 
driving in a considerable 
dealers who 


prospect, are 


volume of business from 
earlier in the year failed to buy ahead 
at the prices then available 

list of food products the prin- 


outside of the advance in 


In the 
cipal changes, 
wheat flour, were 
potatoes and cottonseed oil, 


declines in dressed 


beef, veal, 








THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=100) 
a 
Aon = / 
VT an Pat 
: ra A YY“ 
Y » 
VA. ag , 
2 Ve am 
6 8. Mis Ail 
1. Farr 2. Food 5, Textile 4 5 Building 7. Chem- cella Com- 
1927 Products. Products. Products. Fuels Metals. Materials cals neous. modities 
BOE ccccccccccckae 150.2 143.1 160.1 121.8 160.6 135.2 121.6 141.3 
eas 148.3 143.8 156.9 121.0 162.0 134.9 120.5 141.3 
ek 147.9 145.0 156.5 120.9 163.3 134.6 118.7 141.4 
POEY cccccccs .. 136.5 150.2 145.6 157.2 120.6 161.2 134.0 118.3 142.8 
August ooo 140.3 150.7 151.7 161.4 121.2 159.9 134.0 120.6 145.1 
September ° 145.9 153.9 159.1 161.5 120.4 156.5 134.3 120.3 147.7 
Octobe ..-149.4 157.4 156.8 155.4 118.9 155.5 134.0 125.2 148.8 
November . . 149.9 157.2 153.7 154.0 118.4 152.0 133.9 123.9 148.2 
December 147.7 134.7 151.3 155.8 119.4 149.1 133.7 22.1 146.6 
1928 
January . .-+- 150.8 52.8 152.6 158.0 119.5 148.8 134.0 123.9 147.5 
February 146.9 150.6 152.2 155.8 120.4 150.3 134.0 125.0 145.9 
March 146.6 151.5 152.7 157.3 120.4 151.7 143.3 122.2 146.1 
April 152.8 151.0 152.7 156.7 120.6 151.2 134.6 118.0 148.0 
1927 
May 10 133 8 148.7 143.4 1f 121.1 161.4 135.0 120.6 141.0 
1928 
Mar. 13 146.2 151.6 152.3 1 3 120.4 134.3 122.1 145.9 
Mar. 20 146.2 151.3 153.1 157.3 120.5 134.3 122.1 145.9 
Mar. 27 147.2 151.1 153.3 157.5 120.3 134.3 122.2 146.1 
April 3 . 148.5 150.8 52.4 156.2 120.5 134.4 22.8 146.5 
April 10 151.2 150.7 152 156.8 120.7 134.5 117.0 147.3 
April 17 153.8 150.5 152.9 156.8 120.7 134.6 116.5 148.2 
April 24 157.7 152.1 153.2 156.8 120.6 134.6 115.6 150.0 
May 1 162.0 152.5 1154.7 156.8 120.4 134.6 116.2 152.0 
May 8 160.7 156.0 154.5 156.8 120.3 134.6 115.6 152.4 
tRevised 











modities now stands at 152.4, as com- 
pared with 152.0 a week ago 

Spot wheat declined precipitately from 
the high level reached a week ago Tues- 
day, with last Tuesday’s quotation show- 
ing a net loss of about 15 cents for the 
week. Flour prices, on the contrary, have 
risen sharply, belatedly following the 
recent rise in wheat. 

Other grains were better supported, 
barley and oats actually closing the week 
at new highs for Tuesday quotations, and 
corn and rye showing only moderate net 
losses. The market for live stock has been 
irregular. Cattle and hogs declined on 
heavy receipts early in the week but re- 
covered Monday and Tuesday. Spot cotton 
also declined and recovered, but showed 
a net loss for the week 

Trading in hides has been resumed on 
an active scale, and with it a decline in 
quotations from those prevailing a month 
ago is now définitely established. Leathe: 
prices, however, are decidedly firm. Boot 
and shoe output in March, the latest 
month for which data are available, was 
slightly lower than in February, allowing 
for seasonal variation, but was still 
holding at about the average figure for 
the last several years. 

Wool markets have been = slightly 
irregular this week, with some grades 
tendency, but with 


showing an easier 





and advances in ham, pork, cocoa, coffee, 
eggs and oranges 

Fuel prices are unchanged, but it is 
worth noting that the week ended May 
5 recorded a tremendous increase in crude 
oil output, due largely to an increase of 
about 40,000 barrels per day in West 
Texas. Average daily output for the 
whole country is now but slightly below 
that of last year at this time 

Both pig iron and finished steel are 
lower, The Iron Age pig iron composite 
price having dropped to a new low for 
the year. Steel ingot production in April, 
on an average daily basis, was 3 per 
cent. higher than in March, establishing 
a new high monthly although 
there is usually a seasonal decline from 
March to April. 

Copper prices are unchanged, but the 
market is decidedly firm, with demand, 
both foreign and domestic, steady. Zinc 
has advanced to the highest level since 
last October, and tin is dull and steady, 
following the recent decline: 

DAILY SPOT PRICES 
*Cotton.tWh't.tCorn.{Hogs 


record, 


May 1 22.30 2.31% 1.31% 10.00 
May 2 22.00 2.26 1.2 9.85 
May 3 21.35 2.22 1 27g 9.70 
May 4 21.35 2.21% 1 28if 9.65 
May 5 21.40 2.25% 1.31% 9.70 
May 7 21.95 2.25% 1.31 9.95 
May 8 . 21.95 2.20% 1.29% 10.05 

*Middling, New York *No. 2 red, New 
York tNo. 2 yellow, New York §Day's 


average, Chicago 


By R. E. HOUGHTON 
Cotton, Wheat, Corn, Rubber, Sugar, Coffee 








OTTON — The market American cotton industry passed 
is showing increasing through a complete cycle of duction 
sensitiveness to daily and prices. In 1921, with a greatly re 
weather developments. duced acreage and unprecedented boll 
During the week under weevil damage, the crop was tl mallest 
review, which ended _ in twenty-six years. Two more years of 
Tuesday, May 8, it imadequate crops resulted ir rices ex 
sold off sharply for ceeded in recent years only during the 
several days, but after World War. Because: of the stimulus of 

the week- -end it recovered more than _ these high prices the cotton acreage was 
half of the loss. A trading market of greatly expanded. Nature became kinder, 
this sort is likely to continue for the and in 1926 the boll-weevil damage was 
next few weeks because the fundamental insignificant. The result wa argest 
factors in the supply situation are still American cotton crop on record. Price: 
bullish and should steady the market dropped precipitately, the 1927 acreage 
against an extended setback, while on the was reduced, the boll-weevil again be 
other hand, the market at present levels came active and the 1927 « vas the 
has discounted the April bad weather and = smallest since 1923 
the late start of the crop and gives the “Foreign production has followed some 
farmer incentive to resume work zeal- what the same course as American pro- 
ously on the advent of better weather. duction. The 1921 world cottor ductio 
May weather conditions will be of para- was far under the pre-war a age, but 
mount importance. by 1924 the world production passed 

In addition to the reports of improved the pre-war level. The world cotton acre- 
weather the reaction was sharpened by age reached its peak in 192 th 88, 

SPOT PRICES OF IMPORTANT COMMODITIES 
May 8, 1928. May 1, 1928. M ), 1927 

Wheat, No. 2 red (BU.)....... ceccccvccccccoes 2.20% 2.313 1.56% 

COPE, FG. FB POMOW BG). cccccccccccccccvcceses 1.295, 1.31! 97} 

Fee OS WE CE Pa cicccccccdcvcsccensecon .TTY%@.78%, 76%@.77%, gly 

Oe SE MD, cncccnconsnnncsssneness 1.49% 1.525, 

aE OO ee eee 1.164% 1.114% 

Cattle, best heavy steers, Chicago (100 Ib.)... 15.00 14.90 

Hogs, day's average, Chicago (100 lb.)... -10.05 10.00 

Se, SE SE Do c.n-0:6ch000sbees0-ccceoeceke 2195 2230 

Wool, fine staple territory (]b.)..............6:. 1.17@ 1.20 1.17@ 1.20 

Wool, Ohio delaines, greasy basis (lb.)....... 49@ .50 50@ .52 

Steers, choice carcass (100 Ib.).........eeeeeee 21.00@22.50 21.50@23.00 

: PE SDs can ccniwendeseseseagseeeens il 10% 

ee, SO EO Dig coke n600bceeckeuncesdaeveet 32.50 32.50 

SEs, NE WI s:608 60.0606 0660000060006004600008 18} 18 

MS, ERE GER Jo cccccecccccccceccceceses 0595@ 06 0595@ 06 

COEEOO, TUO TIO. FT CD.) <~ccccccccccccceccecsesees 15% 144%@.15% 

ee ee i CDs. cc csncakeeensed 65 7.45 

Lard, prime Western (100 Ib.)..........-.+s0+0-- 12.60@12.70 12.60@12.70 

Cottonseed oil, imm. crude, S. E. (100 Ib.)..... 9.00 9.25 

















Printcloth, 38%-inen, 64x60, 5.35 (yd.).......... .0774@.08 08@.0844 
Cotton sheeting, brown, 36-inch, 56x60, 4,000 un- 
branded double cuts (yd.) send 09 @.09% 09@.093 08 
Cotton yarn, South'n 2-ply warps, No. 20 (lb.) 36144@.37 3644@ 37° 2814 
Worsted yarn, Bradford, 2-40s, halfblood weav- 
ing (lb.) . a4 ives 1.8244@1.87% 1.8244@1.87% 75@1.77% 
Silk, crack double antes. 18-26 CB. )ac<os0ccisess rf @5.50 5.45 @5.55 @6.10 
Rayon, domestic, 150 denier, A quality (lb.). PO 1.50 g 
Coal, anthracite, stove, company (ton)......... 8.60 8.60 
Coal, bituminous, steam, mine run, Pitts. (ton) i 75@1.90 1.75@1.90 
Coke, Connellsville furnace (ton) 2.60 2.60 
Gasoline, at service stations, Oil, Paint and .1895 1895 
Drug Reporter average for 10 sections (gal.) 
Petroleum, crude, at well, Oil, Paint one Drug 1.437 1.437 1.422 
Reporter average for 10 fields (bbl.) 
Pig iron, Iron Age composite (ton)............. 7.50 17.58 19.13 
Finished steel, Iron Age composite (100 Ib.).... 2.348 2.355 2.353 
SG, MUENEENEED QUAD sccccceccdcseccecsoenene .1425 1425 13 
DE PE Sing cérnrerecbucevaneceececeeeseuneen 0610 0610 0675 
Pn GEE Ran Seerdeendeserecorescncndecesseessenen 51% 51 68 
Ss: NE Ot. MMU COLD. ceccccceccvcnens 0595@.06 0580@.0582 0615 
Lumber, Amer. Contractor composite (1, 000 ft.)25.95 25.95 27.30 
Brick, American Contractor composite (1,000). .14.73 14.73 15.50 
Structural steel, American Contractor com- 1.88 1.90 1.91 
posite (100 Ib.) 
Cement, American age Sp composite (bbl. ). 2.27 2.27 2.31 
Leather, Union backs (lb.)«........ecsscecceecee 6 : 44 
Hides, native steers, Chic nae "St pacar ta Oe 25 254%4@.26 634@.27 
Paper, newsprint, roll (100 Ib.)........... ee 3.25 ~ 3.50 
Pape:, wrapping, No. 1 Kraft GD Ts cxscccne 6.50@6.75 6.50@6.75 6.75 
Rubber, Pl. 1st latex crepe (Ib.)...........eee0. 18%@.19% 174%4@.17% 41% 
the action of the Government in postpon- 106,000 acres, and world duction in 
ing the publication of the weevil report. 1926, with 28,000,000 bale 
This created the impression among trad- “American cotton produ as showr 
ers that the emergence was so small that no indication of becoming st zed; con- 
the Entomological Bureau feared that sequently, British efforts to secure inde 
the showing would be misleading by sug- pendent supplies continue d: te the low 
gesting that the Winter had practically prices of 1926-27. The increase in British 


exterminated the weevil. The more con- 
servative view of the Government’s ac- 
tion, however, was that the unseasonably 
cold weather had delayed the emergence. 

Another force which operated to de 
press prices this week was the news that 
relations between operatives and master 
spinners in the Lancashire mills are 
badly strained and threaten to culminate 
in a strike. 

The extent to which the cotton indus- 
try falls short of being stabilized is re- 
vealed in a survey, “The Raw Cotton 
Situation, 1924-27,” recently issued by 
the Agriculture Service of the Chambe1 
of Commerce of the United States. 


“Since 1921,” the survey says, “the 


grades as 


American 


production of cotton of 
will enable it to compete 
cotton necessarily will be , however 
Lack of transportation facilities in Africa 
is probably the greatest drawback. 
Concerning the world aspect of 
production, the report concludes 
“The true test of the effect of low 
cotton prices upon British « 
tion, however, is in the acreage planted 
in British territory in 192 
not yet complete, but in Ang 


cotton 


ton produc- 


Returns are 
Egyptian 


Sudan, where the British have their 
largest project, the c acreage 
actually increased 49,000 192" 
On the other hand, it has been reporte 
unofficially that the acreage in Southern 
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Rhodesia has been greatly reduced. Early 
planting in Uganda was less than last 
year on account principally of unfavorable 
weather conditions. The planted acreage 
in India, as reported on Dec. 1, 1927, was 
23,178,000 acres, compared with 24,003,- 
000 acres on the same day in 1926. In 
india, however, the activities of the 
cotton-growing corporation are confined 
to a few small areas producing long- 
staple cotton. 

“Outside the British Empire there 
were no great changes in the cotton 
acreage in 1927. A decline of 286,000 
acres in Egypt has been counter-balanced 
by an almost equal increase in Russian 
acreage. The total cotton acreage outside 
the United States, reported to Jan. 23, 
1928, was 28,133,000, compared with 29,- 
027,000 reported by the same countries 
in 1926.” 


Range of Cotton Future Prices 

—May— —July— ——Oct.—- 

High. Low. High. Low. High. Low. 
April 30..21.71 21.07 21.49 20.77 21.43 20.65 
May 1....22.08 21.72 21.85 21.47 21.78 21.41 
May 2....21.78 21.42 21.54 21.20 21.52 21.12 
May 3....21.50 20.83 21.25 20.60 21.16 20.5u 
May 4....21.07 20.70 20.90 20.44 20.81 20.36 
May 5....21.09 20.85 20.92 20.62 20.80 20.53 
Wk’'s rge.22.08 20.70 21.85 20.44 21.78 20.36 
May 7....21.49 21.05 21.25 20.80 21.23 20.72 
May 8....21.70 21.34 21.52 21.10 21.49 21.06 
May 9....21.32 21.10 21.17 20.92 21.14 20.88 
May 9 


close. . .21.35@21.36 21.15@21.17 21.12@21.14 
—Dec.—— —Jan.—— —-March— 

may Low. High. Low. High. Low. 

April 30. .21. 20.55 21.17 20.48 21.17 20.48 
ay 1....21.64 21.29 21.53 21.20 21.57 21.18 
May 2....21.40 20.98 21.29. 20.88 21.29 20.87 
May 3....21.03 20.40 20.88 20.28 20.90 20.25 
ay 4....20.70 20.24 20.54 20.11 20.51 20.10 
May 5....20.69 20.41 20.55 20.30 20.55 20.31 
Whk’s rge.21.64 20.24 21.53 20.21 21.57 20.10 
May 1... -2e 20.62 20.98 20.53 20.98 20.53 
May 8....21.32 20.94 21.97 20.85 21.25 20.88 
May 9....20.90 20.75 20.93 20.70 20.87 20.83 


May 9 
close... .21.98@21.90 20.90@20.93 20.87 


WHEAT 


LTHOUGH there was little actual 
A news this week beyond reports of 

rain in Kansas and Nebraska 
wheat prices at Chicago broke badly. 
The technical position of our markets 
had become extremely bad and foreign 
markets still lag behind. Export demand 
for the commodity showed a slight im- 
provement this week, however, and pros- 
pects that the world markets will ad- 
vance sharply may check the reaction 
here and cause another upward move- 
gment after the present liquidating move- 
ment has been completed. 

While it is, of course, too early to fore- 
cast the quantity or quality of the har- 
vest, reports from Germany to the U. S. 
Department of Agriculture estimate that 
the Winter killing has been the heaviest 
since 1924, when 12 per cent. of the area 
was abandoned. 

Murray’s crop report showed 466,000,- 
000 bushels, or 6,000,000 bushels under 
the recent average private returns, and 
compared with 552,000,000 bushels har- 
vested last year. The condition of 75.4 
was the same as the average of the other 
statisticians, but the abandoned acreage 
of 26.7 per cent. was slightly higher. 

Political developments in the Orient 
and in Europe were reflected in the 
wheat market this week. There was a 
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bulge at one time on short covering in- 
duced by the possibility of war between 
Japan and China, and news that Ru- 
mania, a wheat exporting country, was 
on the verge of a revolution was re- 
garded as bearing on clearances of all 
grain via the Danube. 

A decrease of 2,221,000 bushels in the 
visible supply brought the total down to 
59,476,000 bushels, against 61,697,000 the 
previous week and 37,768,000 bushels last 
year. 


Range of Grain Future Prices 
Chicago Prices. 


WHEAT 

dian vow. ——July—— —Sept.— 
; ae. Ww. ee. w. High. Low. 
April 30. .1.7144 1.665% 1. 1.66 1. 1.624% 
ay 1....1.70 1.65 1.69%1. 1. 1.60% 
May 2....1.67 ised : 1.615% 1.63% 1.57% 

May 3....1. 1. 1. 1.5744 1.5944 1.54 
May 4....1 1.54 1.58441.54 1. 1.514% 
May 5....1. 1.57% 1.60% 1.58% 1. 1.56% 
Wk’s rge.1.7141.54 1.70%1.54 1.67% 1.51% 
M ----1.62 1.58441.62 1.59%1.60 1.57% 
May 8... .1.60% Bei Lee ibs 1.60 1.56% 
May 9....1.61% 1. 1.624%, 1.59 1.61% 1.57% 


cess... 1.58% 1.59 1.57% 
—— = 
Sawa na. = 1.28% 1.70% 1.25 





1.67% 1.31% 
.Fe.6.Ap.30.Ja.11.Ap.30.Ma.2. 
CORN 
eg SO —July—— ——Sept.—— 
=e: w. Hi a w. High. Low. 
April 30. .1.11% 1. : 1. 10% 1.1 1.10% 
ay 1....1.12 1.08 1154 1.1 16 1.12% 
May 2....1.09 105 1.1 1. tis 1.09 
May 3 1.07% 1.04%41.11 1. 1.11% 1. 
May 4 1. 1.04% 1.1 1.08% 1.11} ose 
May 5....1.084 1.07: List 1.10% 1.12% 1.10% 
Wk’s rge.1.12 1.04% 1.15% 1.084%1.16 1.08% 
ag 2...<2: 1.084% 1.12% +i 1.12% 1.11 
May 8....1.08% 1. 1.115% 1.1 1.114% 1.10 
May 9. ma: * 1.07% 1.11% 1.1046 1.12 1.10% 
ay 
close.... 1.07% 1.10% 1.10% 
Range for » 
SS o0- 54 1.12 -894% 1.15% .91 1.16 1.00 
My.1. Ja.4. My.1. Ja.27. My.1. My.10. 
OATS 
—May— *July— —tJuly— 
High. Low. High. Low. High. Low. 
April 30... 64% . 58. 58% 
me 2.6. ae 63 4 4 d 564 
May 2.... ‘ 57% . 
1 56" 57 56 


-59% .56% 
-58% .57 


} d j 5844 .57% .57% m4 
May 9.... .65% .644%4 .59% .58%4 58% .5 
close.... .65% .59 58 


May 4.... .64 é ; 55 57 d 
May 5.... .64% .64% .57 58% 585.57 
58 
57% 


Range for 
ae 65% .54 59% .50% .595% .50% 
Ap.26.Ja.11.My.9.Ap.5.Ap.30.Ap.7. 
*Old. iNew. ” ” - 
High Low. 
i w 
3 “4 


ay EE ene ee 





EG a ee aE 491%, 48% 
aay TS eee eee 48%, .48 
8 ER EC ee a 49% 48% 
May ©, IGOR. 6 0 ccc cccecesscesese 48% 
BRD TOE Tso odie cctccicccovseus 51 .45% 
Mr.1.Ap.7. 
RYE 
Rg SON —July——_ ——Sept.— 
ee Hie. Low. High. Low. High. Low. 
April % 1. ae 1. 1.36 1. 1.23% 
ay 1....1.39 1.36% 1.36% 1.33% 1.26% 1.23 
May 2.!.. 1.32% 1.33% 1.28 1.23% 1.19 
May 3 1.3. 1.28 1. 1.23% 1. 1.15% 
ey 4....3 1384 1.27) 1.22% 1.18% 1.15 
May 5....1.36 1.34% 1.30% 1. : 1.19% 
Wk’'s rge.1.39% 1.264%1.38 1.224%1.27 1.15 
May 8... 137% 134% 139% 130% 1.29% 119 
ay @..2. é k R ¥ 
May 2. st oe 1.34 tae 130d 1.23% 1200 
ay 
close. 1.34 1.30% 1.20% 
Reage for 
ee 1.39% 1.064% 1.38 1.01 1.27 1.03% 
Ap.30.Ja.11.Ap.30.Ap.5.Ap.30.Ap.7. 


HILE the trend of prices was 

W definitely down, the markets in 

corn displayed good resistance. 
This was accounted for partly by cover- 
ing by shorts who had sold corn against 
purchases of wheat on the recent advance 
in wheat. Demand from commission 
houses improved markedly. 

Country offerings were small and 
shipping demand was good. Weather 
conditions in the West were favorable 
for plowing and planting and country of- 
ferings are expected to continue light 
until planting is out of the way. 

Closing of spreads between corn and 
lard, corn being bought, offset to a 
great extent the weakness in wheat. It 
is estimated that last Thursday, May 3, 
15,000,000 pounds of lard was sold out, 


presumably for foreign account, and that 
2,000,000 bushels or more of corn was 
bought. 

Farm reserves of corn are estimated 
at 590,000,000 bushels against 730,000 
000 bushels last year and 996,000 bushels 
at this time two years ago. 


COFFEE 


IRMNESS in prices and moderate 
K activity characterized the coffee 

trading this week. The technical 
position of the market is good and a con 
tinuation of steady or slightly rising 
quotations is booked for. Brazil holds a 
commanding position and shows no sign 
of impairing it by pressing the com- 
modity for sale or making price con 
cessions. Stocks in consuming countries 
are again low and the feeling is that 
even if future crop prospects should not 
work out along expected lines with 
smaller yields following on last year’s 
bumper crop, Brazil would not reduce 
prices with the idea of stimulating con- 
sumption, but would follow along in its 
recent program of marketing as much of 
the commodity as normal consumption 
requires at the most favorable prices 
possible. 

Range of Coffee Future Prices 

SANTOS NO. 4. 





—May— —July— Sept 

High. Low. High Low. High. L 
April 30...... _... 21.73 21.73 21.33 21.32 
May 1....22.08 22.08 21.45 21.45 
 - ; SP 21.40 21.40 
May 3....22.00 22. 00 21.70 21.70 21.40 21.32 
May 4.... ... 21.90 21.80 21.60 21.40 


Wk’'s rge.22.08 22.00 21.90 21.70 21.60 21.32 
May 7....22.25 22.10 22.05 21.93 21.91 21.8 





May 8....22.75 22.35 22.65 4 
= . 22.40 15 
May 9 
close... 22.50 22.40 21.15 
—Dec March 
roy Low. High. Low 
2 Seer 20.75 20.60 20.40 20.27 
May rr ..+++-20.79 20.73 20.45 20.36 
0 S&S err 20.75 20.65 20.36 20.30 
BOO Bac cccecs pita 20.80 20.71 20.40 20.35 
May 4................20.95 20.85 20.57 20.43 
gt ere ‘ 20.59 20.55 
Week’s range ..... 20.95 20.60 20.59 20.27 
ED. ib.64-00-6009600060% 21.50 21.05 21.20 20.75 
ea ..22.00 21.43 21.74 21.13 
EE We sasrdcs'ee-nt veces 21.80 21.55 21.51 21.30 
May 9, close....... 21.65 21.37 


RUBBER 


RADING in crude rubber futures at 
T New York this week developed 

strength and was notably more 
active than in recent weeks. The strength 
was attributed to dealer and factory 
buying, together with short covering, 
which was started by the receipt of 
higher cables from London. Public in 
terest is being drawn to rubber because 
the price is approximately at the cost of 
production, and while the prospect of 
pressure of unusually large supplies com 
ing into the market this year would seem 
to preclude the probability of any ex 
tended advance there is undoubtedly an 
attractive trading opportunity in the 
present market. 

The statistical position of the commod 
ity, which was almost entirely disre 
garded while uncertainty regarding the 
British restriction plan dominated the 
market, shows a further strength in the 
immediate supply schedule. Stocks in 
London have continued to decrease and 
are now at the lowest level since Janu 
ary, 1927, and some further decrease is 
expected. Arrivals during April were 
34,500 tons and preliminary estimates for 
May indicate 29,000 tons. 

Thus far there have been no cuts in 
tire prices but cuts of 10 to 15 per cent 
are believed to be imminent. The large 
manufacturers are understood to have 
agreed to maintain prices until after the 
12th of May. Under the “Spring Dat 
ing” system all tires which have been 
delivered to dealers since last Novembe1 
have to be invoiced at the price ruling 
on May 12. It is expected that dealers 
have held off and have not taken delivery 





on any more than they actually needed 
to and that demand will revive once 
rices have been adjusted. 
Range of Rubber ahi Prices 


May— uly—— ——Sept. 
High. Low. oz. High. —— 
April 30 17.00 mA .00 17.90 
May 1 i" 70 17.10 17.70 60 18. 10 17.90 
May 2 17.60 17.30 18.10 1180 18.30 18.10 


y 3 18.10 17.70 18.50 18.10 18.90 18.30 
May 4 18.80 18.00 19.50 18.50 19.50 18.80 
5 13.00 18.90 19.90 19.20 20.00 19.40 
Wk’'s rge.19.00 17.00 19.70 17.60 20.00 17.00 
May 7 18.30 18.30 19.00 18.50 18.90 18.60 
May 8 18.80 18.50 19.10 18.50 19.20 18.60 
May 9 18.80 18.50 19.20 18.80 19.40 18.80 


close 18.15@18.60 18.70@18.80 18.80 
—Dec.—— ——Jan.—— —-March- 
High. Low. High. Low. a. Low 
April 30. .18. 18.10 18.30 18.20 18.40 18.20 
May 1 18.20 18.10 18.30 18.20 18:30 18.30 
May 2 18.60 18.30 18.40 18.40 18.70 18.40 
May 3 18.80 18.50 18.60 18.60 19.00 18.60 
y4 19.60 18.80 19.50 18.90 19.60 18.90 
May 5 20.10 19.40 20.10 19.50 20.20 19.50 


Wk’s rge.20.10 18.10 20.10 18.20 20.20 18.20 


May 7 19.20 18.80 19.20 19.00 19.30 18.90 
May 8 19.50 18.80 19.10 18.80 19.50 18.90 
May 9 19.40 19.00 19.30 19.00 19.50 19.10 
May 9 

lose 19.00 19.00@19.10 19.10 


SUGAR 


RADING in raw sugar futures was 
js dull this week and prices fluctuated 
in a narrow range without showing 
any definite tendency toward strength or 
The position of raw sugar, 
however, has improved during the past 
two weeks and a firmer tone in the mar- 
ket is looked for. Private cable advices 
from Havana, The Journal of Commerce 
eports, state that the Sugar Export 
Company is expected to remove the ban 
yn independent sales of sugar to coun- 
tries other than the United States be- 
2use the 100,000 tons remaining of the 
allotment to those countries has been 
ld. It is possible that as much as 200,- 
000 tons of the allotment to the United 
States might then be disposed of by sale 
to other countries and thus the quantity 
ailable for our markets would be re- 
duced to barely enough to meet require- 
ments for the rest of the crop year. 

Refiners’ business has been depressed 
in part by the wide spread between quo- 
tations on raw and on refined sugars. 
This is now about 30 per cent. greater 
than last season, and it would seem 
that the volume of refiners’ business will 
be restricted until the spread is narrowed. 

Owing to the depression in the sugar 
industry it has been placed on the agenda 
of the first meeting of the International 
Consultative Economic Committee, which 
will be held at Geneva on May 14. 

Director General Gerard of the Central 
Industrial Committee of Belgium wrote 
to the League of Nations that the pres- 
ent depression in sugar enterprise sug- 
gested the desirability of considering the 
expediency of concluding another inter- 
national sugar convention on the same 
lines as that of 1902, the results of which, 
he said, were extremely beneficial to all 
the countries concerned. 

M. Gerard said that various countries, 
particularly Belgium, were prepared to 
make an effort to frame a new sugar 
convention, and his request to put the 
question upon the agenda was granted. 

Range of Sugar Future — 


- oa 
weakness. 


—May—- —July— Sept.- — 
ae iw. * — w. . High Low. 
April 30.. 2.62 2.60 2.74 2.86 2.84 
May 1 2.66 2.61 2.76 2.91 2.87 
May 2 2.69 2.66 383 2.79 2.94 2.90 
May 3 2.66 2.62 3 80 2.76 2.91 2.87 
May 4 2.64 2.62 2.78 2.76 2.89 2.87 
May 5 2.69 2.68 2.80 2.79 2.90 2.90 
Wk’'s rge. 2.69 2.60 2.83 2.74 294 2.84 
May 7 2.66 2.66 2.80 2.77 2.91 2.88 
May &8.... 2.62 2.59 2.76 2.71 2.86 2.82 
May 9 2.60 2.58 2.74 2.70 2.85 2.80 
May 9 
close 2.61 2.73 2.84 
—Dec.—— ——Jan.—— —-March— 
High. Low. High. Low. High. Low 
April 30.. 2.933 2.91 2. 2.85 2.79 2 
May 1 2.98 2.94 2.90 2.87 2.84 2.81 
May 2 3.00 2.97 2.92 2.87 2.86 2.83 
May 3 2.98 2.94 2.88 285 284 2.81 
May 4 2.96 2.94 2.87 2.85 2.83 2.80 
May 5 ... 290 2.88 2.84 2.84 
Wk’'s rge. 3.00 2.91 292 2.85 2.86 2.77 
May 7 2.99 2.96 2.89 2.88 2.85 2.82 
May 8.... 2.93 2.90 2.85 2.83 2.80 2.76 
May 9 2.92 2.88 2.83 2.79 2.80 2.76 
May 9 
close... 2.92 2. 2.79 
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oil fields to some port to go to the 
Persian Gulf or to Haifa in Palestine 
(latter preferred, I understand). France 
wants it to go to Alexandretta. The al- 
most violent opposition recently mani- 
fested in France to the proposal that 
France relinquish the Syrian mandate, 
was attributable, I interpret, to French 
hope that Alexandretta will be the 
choice. Whether Alexandretta or Haifa, 
or a Persian Gulf port, lo the oppor- 
tunities for wild tribesmen to levy black- 


mail! 
“The reader should be reminded in this 
connection that Russian oil has figured 


in the negotiations for a financial settle- 
ment between Paris and Moscow. The 


Russians proposed promises of oil de- 
liveries against French credits. 

Oh, Oil, Oil! Destined to succeed re- 
ligion, dynastic ambition and sultanas’ 
whims as the chief breed-hate and blood- 


letter on our vexed planet! 
French Notes 


On May 10 the Government launched 
its French Republic internal 5 per cent. 
loan (of unlimited amount), at 91 per 
cent., redeemable at the end of 75 years. 
In great part the purpose is conversion 
of the 6 per cent. Treasury bonds due 
in 1932 and 1933 and National Defense 5 
per cent. bonds due in 1929. The Treas- 
ury offers immediate repayment to bond- 
holders not desiring conversion. 

On May 4 twenty-four million dollars’ 
worth more of earmarked French gold 
held by the Federal Reserve Bank of 
New York was shipped by the latter to 
France; a further $12,000,000 worth was 
shipped on the 9th, and another $12,000,- 
000 worth on the llth. Additional 
amounts are apparently being earmarked. 

The recent considerable purchases of 
foreign exchange do not appreciably rep- 
resent repatriation of French capital, but 
are chiefly due to purchase by foreign- 
ers of French securities on the Paris 
Bourse. The present total of foreign bills 
held by the Bank of France is estimated 
at above the equivalent of $1,500,000,000. 


ITALY 
(| econo estimates of the Italian 


economic situation are not favor- 

able. To be sure, the unfavorable- 
ness of the foreign trade balance has not- 
ably been lessened; the 1927 balance was 
unfavorable by only the equivalent of 251 
million dollars as against 380 millions for 
1926. But the volume of foreign trade has 
dreadfully decreased. According to Ger- 
man figures, Italian cotton and wool im- 
ports in 1927, for example, were less 
than those of 1926 by the value of an 
hundred million dollars. As the Ger- 
mans see it, the Italian “nationalist” 
policy in international trade will in the 
long run operate most prejudicially to 
Italy. 

The population of Italy increased by 
409,000 in 1926 and 444,000 in 1927. The 
birth-rate, to be sure, continues to de- 
crease, but so does the death-rate. 


GERMANY 


HE number of unemployed members 
T of trade unions atethe end of March 

was 9.3 per cent. of the total, as 
against 10.5 per cent. at the end of Feb- 
ruary., 

April domestic loans totaled 186,000,- 
000 marks, and foreign loans 70,000,000 
(as against 180,000,000 in March). The 
total foreign borrowing of the first four 
months of 1928 was 445,000,000 marks, as 
against 91,000,000 for the corresponding 
period of 1927. 


The outlook of the German steel and 
iron trade is hopeful. Reports show a 
slight decline of production of pig iron 
in the first quarter of this year, but in- 
creased outputs of coal, coke and steel. 
Orders continue plentiful, the proportion 
of foreign to home orders increasing. 
The output of the rolling mills in March 
was 1,145,070 metric tons, as against 
1,115,263 in March, 1927. 

The annual report of the German Dye 
Trust shows the 1927 turnover as greater 
than that of 1926 by 20 per cent. Not- 
able improvements are reported in the 
method of hydrogenation of coal. 

It is officially announced that German 
Government revenues of the fiscal year 
ended March 31 totaled 8,490,000,000 
marks, considerably exceeding original 
estimates. Unfortunately, however, sup- 
plementary expenditure has unbalanced 
the budget by about 500,000,000, which 
deficit one expects to be cared for by a 
domestic loan. 

Only 1.88 per cent. of the German rail- 
way track is electrified, as against 60 
per cent. for Switzerland. 

The attention of the reader is invited 
to The Stabilization of the Mark, by Dr. 
Hjalmah Schlacht, translated from the 
German and published by Allen & Unwin, 
London. This is a full and fascinating 
account of the stabilization of the Ger- 
man currency by the man who was the 
chief factor in that immensely salutary 
operation; who by reason of his bold skill 
in the performance of his Herculean task 
proved himself one of the outstanding 
figures of our time. 


GREECE 


PORT reaches us that an Anglo- 
R American banking group consisting 
of Hambro’s Bank, Erlanger’s, and 
M. Samuel & Company of London, and 
Speyer & Company and the National 
City Bank of New York, have extended 


an initial credit of $5,000,000 to the 
Greek Government toward financing of 
contracts made by that Government for 
drainage work in the Vardar Valley and 
road construction throughout Greece; the 
drainage work to be done by the Founda- 
tion Company of New York and the road 
construction by Greek and British con- 
cerns. The total sum contemplated by 
the contracts is said to be $30,000,000, the 
enterprises to be consummated within 
about eight years. 


THE SOVIET UNION 


HE Central Executive Committee 
T and Council of Nationalities of the 
Soviet Union have jointly approved 
(subject to modifications in detail thereof 
by a special commission appointed by 
them) a measure to take effect with the 
new fiscal year (commencing Oct. 1), 
which will bear hard on the Kulaks or 
richer peasants. It is a farm tax meas- 
ure which contemplates total increase 
of the annual revenue for such taxation 
by 80,000,000 rubles (i. e., 400,000,000 in- 
stead of 320,000,000 rubles). It com- 
pletely exempts 35 per cent. of the peas- 
antry, i. e., the poorest, from taxation, 
reduces the proportion of revenue to be 
paid by the 53 per cent. of the peasantry 
in the category of middling well-being to 
38 per cent., and requires the Kulaks 
(only 12 per cent. of the total peasan- 
try) to pay 62 per cent. of the taxation. 
It will be recalled that the other day the 
Government confiscated the Kulaks’ sur- 
plus grain under color of an “anti-specu- 
lative” article of the penal code, and 
gave a quarter of this grain to poor peas- 
ants. The Government is evidently pro- 
posing to annihilate the Kulak category, 
substituting for individualism State 
farms and collective farms worked co- 
operatively by peasants who lack the 
Kulak vices—and virtues. 
Dr. Joseph A. Rosen, President of the 


American Jewish Joint Agricultural Cor- 
poration, returning from a seven months’ 
stay in Russia in connection with the fi- 
nancing of Jewish agricultural settlement 
there, tells us that, whereas prior to the 


Russian revolution less than 10,000 Jewish 
families, occupying only about 280,000 
acres, were tillers ef Russian soil, now 


upward of 35,500 Jewish families, em- 
bracing about 175,000 persons, and occu- 
pying about 1,120,000 acres, are profit- 
ably so engaged, greatly aided by Ameri- 
can money and American tractors. It will 
be recalled that recently Julius Rosen- 
wald gave $5,000,000 toward these Jew- 
ish farm settlements. 


Notes 


Belgium declares herself perfectly sat- 
isfied with the results of gold resump- 
tion. 

Primo de Rivera is hopeful of a small 
Spanish budget surplus in 1928; the first 
for many, many years. 

The Spanish Government is at work re- 
vising upward the Spanish tariff sched- 
ules. 

A conference recently took place in 
Paris of representatives of twenty-two 
State banks. A novel development in 
financial history. 

Of course, the foreign quidnuncs gen- 
erally interpret the raising of the dis 
count rate by five of the Federal Re- 
serve banks as directed against the ex- 
cessive stock market speculation in New 
York. Some modification, however, of 
this view is induced by the fact that the 
Federal Reserve Bank of New York did 
not at the same time raise its rate. 

Financial Investment Company 

The Financial Investment Company 
of New York reports net income for the 
four months ended April 30, of $44,174, 
after charges. Dividends paid aggre- 
gated $36,621, leaving a surplus of 
$7,553. 














CHICAGO BOSTON 


Kobacker Stores, Inc. 
7% Cumulative Preferred Stock 


With warrant entitling holder of one share 
of Preferred to purchase one-half share of 
Common Stock at the rate of $32 per share 


Chain store company doing a general merchandis- 
ing cash business with exceptional opportunity 
for successful expansion. 


During the last fiscal year Preferred Dividends 
were earned over 3 times. 


Send for our booklet T-z 


“Why Chain Store Securities are Exceptional Investments” 


George H. Burr & Co. 


57 William Street, New York 
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ARNINGS — Net rail- 
way operating income 
of Class I railroads 
was $90,774,159 in 
March, which was at 
the annual rate of re- 
turn of 4.66 per cent. 
on their property in- 
vestment, according to 
the Bureau of Railway Economics. In 
March, 1927, their net operating income 
was $94,602,380, or 4.97 per cent. on their 
property investment. Property invest- 
ment is the value of road and equip- 
ment as shown by the books of the rail- 
ways, including materials, supplies and 
cash. 

This compilation is based on reports 
from 186 Class I railroads, represent- 
ing a total mileage of 239,634 miles. 

Gross operating revenues for March 
amounted to $505,184,897, compared with 
$531,615,880 in March, 1927, a decrease 
of 5 per cent. Operating expenses in 
March were $373,304,702, compared with 
$395,737,420 in the same month in 1927, 
a decrease of 5.7 per cent. 

Twenty-nine roads operated at a loss 
in March, of which fifteen were in the 
Eastern, one in the Southern and thir- 
teen in the Western district. 

Class I railroads in March paid $31,- 
373,359 in taxes, a decrease of $203,792, 
or six-tenths of 1 per cent. less than in 
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DIVIDENDS 


Tennessee Copper & Chemical Corporation 
61 Broadway, New York. 

The Board of Directors of the Tennessee Cop 
per & Chemical Corporation has this day de- 
clared a quarterly dividend of twelve and one 
half cents (12%c) per share on ihe issued and 
outstanding capital stock of the company, pay 
able June 15, 1928, to stockholders of record at 
the close of business on May 31, 1928 The 
transfer books - the company will not close 

H. WESTLAKE, Treasurer 

Dated, May . 1928. 


WESTINGHOUSE 

ELECTRIC & MANUFACTURING CO. 

150 Broadway, New York, N. Y., May 1, 1928. 
For the purposes of the Annual Meeting of 
Stockholders, to be held on June 13, 1928, the 
stuck transfer books will be closed on May 14, 
1928, at three o'clock P. M., and reopened on 
June 14, 1928, at ten o’clock A. M 
WARREN H. JONES, Secretary 
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on 209,548 shares of capital stock. Net 
working capital on March 31 stood at 
$1,159,583, as against $829,105 on Dec. 
31, 1927. 

Atlantic Refining 

Further improvement in the earnings 
of the Atlantic Refining Company was 
forecast by Chairman J. W. Van Dyke 
at the annual meeting of stockholders in 
Philadelphia this week. “As a form of 
expression, therefore,” he said, “it may 
be stated that dividends on your com- 
mon stock during 1928 may be looked 
for as available from savings. 

“We are now pleased to be able to 
say,” the Chairman told stockholders, 
“that present conditions are very dif- 
ferent from those of a year ago, that 
while crude oil prices are still at the 
lowest and are undoubtedly quite below 
the true cost of production for adequate 
—_. and while producing prices are 
influenced accordingly, the trend is 
toward higher levels, thus rendering it 
possible for the business of your com- 
pany to be normally conducted. 

“In consequence, earnings for the first 
quarter of the year are recorded at 
$1,357,000, as compared with a loss of 
$2,680,000 for the corresponding quarter 
of 1927, and profits of $35,000, $843,000 
and $1,275,000 for the first quarter of 
1926, 1925 and 1924, respectively. 

Chicago, Burlington & Quincy ; 

The Chicago, Burlington & Quincy 
Railroad for 1927 shows total assets of 
$696,656,108 on Dec. 31, against $678,- 
334,034 a year previously and profit and 
loss surplus of $155,534,206, against 
$153,319,890, and current liabilities $17,- 
968,064, against $35,571,201 and $15,312,- 
012, respectively. Road and equipment 
account increased from $580,430,377 to 
$591,402,259. 

As was previously reported, gross rev- 
enue was $156,320,453, against $161,317,- 
442, and net income $21,443,123 after 
taxes and charges, against $23,987,968. 

Hale Holden, President of the Burling- 
ton, said at the annual meeting this week 
that prospects in the road’s territory for 
this year were good, according to Chi- 
cago advices. He added that while it was 
early to predict the outcome of growing 
crops, conditions were not unfavorable. 
He pointed out that loadings of miscel- 
laneous freight were running consider- 
ably ahead of last year and that farmers 
were buying equipment in increased vol- 
ume. 

Chrysler 


The Chrysler Corporation reports sales 
and earnings for the first quarter of this 
year as greater than in the same part 
of any previous year, net profits after 
charges and preferred dividends amount- 
ing to $4,702,465, equivalent to $1.57 a 
share on 2,717,080 shares of common 
stock outstanding. Net income for the 
previous quarter was $3,262,994, or $1.04 
a share, while the first quarter last year 
showed $4,392,568, or $1.46 a share. Net 
current assets on March 31 were $43,- 
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686,000, against $30,874,000 a year previ- 
ously. 
Chicago & Northwestern 

Surplus after taxes and charges for the 
Chicago & Northwestern Railroad in the 
first four months of 1928 was about 
$750,000, against $643,000 in the same 
period last year, according to Fred Sar- 
gent, President. He said that April gross 
and net operating income were about the 
same as last year, when they were $10,- 
918,114 and $722,901, respectively. 

“Our loadings so far in May are ahead 
of last year excepting iron ore,” said Mr. 
Sargent. “Last year the shipments on 
the lake began April 15. This year en | 
were delayed until about May 1, whic 
accounts for the lower iron ore loadings. 
We expect to haul as much iron ore in 
the current year as in 1927. There is a 
general feeling of optimism in our terri- 
tory. Moisture conditions for crops are 
good. The wheat acreage is as large as 
last year and probably the corn acreage 
will be as large as last year.” 

Colorado Fuel and Iron 

The Colorado Fuel and Iron Company 
and subsidiaries report gross sales of 
$11,471,531 in the first quarter of this 
year, against $11,642,979 in the same 
period last year. Net after costs, ex- 
penses and taxes was $1,697,295, against 
$2,651,936. Net income after interest, 
depreciation and depletion was $522,020, 
against $1,619,348. 

Colorado & Southern 

The Colorado & Southern Railway re- 
ports for 1927 a net income of $3,278,605 
after taxes and charges, equal after pre- 
ferred dividends to $8.38 a share on 
310,000 shares of common stock, against 
$4,848,037 or $13.44 a share in 1926. 
Gross income was $27,240,652, against 
$28,172,805. 

Columbia Phonograph 

The report of the Columbia Phono- 
graph Company, Inc., including the Okeh 
Phonograph Corporation, for the fiscal 
year ended Feb. 29, shows net profit of 
$760,139 after expenses, depreciation and 
other charges, equal to $9.21 a share on 
82,524 shares no-par stock. This com- 
pares with $270,214, or $3.27 a share, in 
the same quarter last year. 

Consolidated Cigar 

Consolidated Cigar Corporation and 
subsidiaries report for the first quarter 
of 1928 a net profit of $685,953 after 
interest, depreciation and Federal taxes, 
equivalent, after allowing for dividend 
requirements on 6% per cent. prior pre- 
ferred stock and 7 per cent. preferred, 
to $1.77 a share earned on 250,000 no 
par shares of common stock. This com- 
pares with $523,629, or $1.83 a share, 
on the common in the first quarter of 
1927, after 7 per cent. preferred divi- 
dends. 


Cuban Telephone Company 


Net earnings of the Cuban Telephone 
Company for 1927 amounted to $1,821,- 
346, after depreciation and _ interest, 
which compared with $1,894,636 in the 
previous year. The surplus remaining 
after the payment of dividends on the 
common and preferred stocks was $265,- 
834 in 1927 and $343,433 in 1926. 

Following is the income account of the 
company for the last two years: 


1926. 
Gross earnings... ..*$5,464,374 *$5,369,408 
Net after taxes.... . 3,097,765 3,125, 104 
Net after depr. & int.. 1,821,346 1,894,636 
Preferred dividends. ... 424,160 419,851 
Common dividends..... 1.131.352 1,131,352 
Surplus , 343,433 


*Includes other income 
Eastern States Power 

The Eastern States Power Corporation 
reports for the four months ended April 
30 a gross income from all sources of 
$622,040, compared with $48,631 for the 
same period last year, and a balance 
available for dividends of $613,651, com- 
paring with $40,706. The surplus on 
April 30 was $2,276,731, against $1,567,- 
854 on April 30, 1927. 

Fairbanks Morse 

The Fairbanks Morse Company re- 
ports for the first quarter of the current 
year net income of $409,448, after depre- 
ciation and taxes, equivalent, after pre- 
ferred dividends, to 76 cents a share on 
the 368,977 common shares. This com- 
pares with $100,087, or $1.37 a share, on 
the $7,338,925 7 per cent. cumulative pre- 
ferred in the corresponding period in 
1927. 

Fifth Avenue Coach 

The Fifth Avenue Coach Company for 

the first quarter of 1928 shows gross 


revenues amounting to $1,562,020, com- 
pared with $1,603,203 in the correspond- 
ing quarter a year ago, according to 
John A. Ritchie, President of the Omni- 
bus Corporation. Gross revenues of the 
Chicago Motor Coach Company were 
$1,295,930, against $1,281,586 for the 
same quarter last year, he added. The 
People’s Motorbus Company of St. Louis 
reported a gross of $541,706, compared 
with $512,726 in 1926. 


Freeport Texas 


The Freeport Texas Company reports 
net income for the quarter ended Feb. 
29 of $405,160, after expenses and re- 
serves for depreciation and taxes. This 
is equivalent to 55 cents a share earned 
on 729,844 shares of no par stock and 
compares with $718,852, or 98 cents a 
share, in the same quarter last year. 

The consolidated balance sheet showed 
current assets of $8,199,489, compared 
with $7,527,139; current liabilities, $790,- 
516, as against $504,858, leaving net 
working capital of $7,408,973, as against 
$7,022,281 in the first quarter last year. 
Cash, Government bonds and investments 
totaled $3,578,670, while inventories were 
$3,782,999. 

Gabriel Snubber 


The Gabriel Snubber Manufacturing 
Company shows a net income of $91,016 
for the first quarter of 1928, after de- 
preciation and taxes. This equals 45 
cents a share on the 200,000 Class A and 
B shares and compares with $333,952, or 
$1.66 a share, in the corresponding quar- 
ter of last year. 


General Cable 


Earnings of the General Cable Cor- 
poration in the quarter ended on March 
31 were $370,845 after depreciation, Fed- 
eral taxes and other charges, equivalent 
after preferred dividends to 27 cents a 
share on 400,000 shares class A stock 
outstanding. As dividend requirements 
on Class A stock are $1 a share, no earn- 
ings were applicable to 440,000 shares 
common stock. 

Net income in the six months ended on 
Dec. 31, 1927, was $1,535,974 after all 
charges, equal to $1.53 a share on the 
common stock after payments of pre- 
ferred dividends and $1 a share on Class 
A stock on which the normal rate was 
$2 in the six-month period. The re- 
mainder of the income, $676,113, after 
payments of preferred and Class A divi- 
dends in the half year, was added to sur- 
plus, bringing that item to $1,000,563 at 
Dec. 31. Prior obligations of the General 
Cable Corporation are $16,000,000 first 
mortgage 5% per cent. gold bonds and 
$15,000,000 7 per cent. cumulative pre- 
ferred. 


Houston Oil 

Houston Oil Company reports net in- 
come for the first quarter of 1928 of 
$337,862 after interest, amortization, 
Federal taxes, i. and deple- 
tion, equivalent after 6 per cent. pre- 
ferred dividends to 81 cents a share 
earned on 249,686 common shares. This 
compares with $483.543 or $1.40 a share 
in the preceding quarter and $680,860 or 
$2.19 a share in the first quarter in 1927. 


Marlin-Rockwell 

The Marlin-Rockwell Corporation and 
subsidiaries report for the first quarter 
of 1928 net profit of $450,616 after de- 
preciation, Federal taxes and other 
charges, equivalent to $1.26 a share 
earned on 357,145 shares of no par stock. 
This compares with $372,252 or $1.08 a 
share on 343,761 shares of stock in the 
first quarter last year. 


Metro-Goldwyn Pictures 

Metro-Goldwyn Pictures Corporation 
reports profit of $3,032,838 for the 
twenty-eight weeks ended March 11 
after expenses, but before Federal taxes, 
comparing with $1,974,178 in the same 
period the year before. Stock outstand- 
ing consists of $4,768,669 in 7 per cenf. 
cumulative preferred stock and 620,000 
shares of common. All of the common 
stock is owned by Metro-Goldwyn-Mayer 
Company, Inc., a wholly owned subsidiary 
of Loew’s, Inc. 


Radio Corporation 

No action on a common dividend was 
taken by the directors of the Radio Cor- 
poration of America at their meeting this 
week. The directors will meet again in 
two weeks, officials of the company said, 
but it could not be learned whether the 
common dividends, expected in Wall 
Street since General James G. Harbord’s 
statement earlier this week that action 
on it could not long be deferred, will be 
considered at that time. 





Following the meeting the company 
issued its report of earnings for the first 
quarter, showing important gains over 
the statement for the first quarter of 
1927. 

Gross revenue from sales, communi- 
cations, real estate transactions and 
other sources totaled $16,792,547 for the 
three months, the highest for the period, 
and $6,220,057 above the first quarter of 
1927, when gross revenue was $10,572,490. 
In the first quarter of 1926, however, the 
figure was $16,552,195. 

Expenses, depreciation, costs, taxes 
and reserves for the first quarter of 1928" 
were $13,669,673, compared with $10,445,- 
712 in the same period last year, a gain 
of $3,223,961, or something over nalf the 
gain in revenue for the period. In the 
first quarter of 1926 these charges totaled 
$14,763,685, so that for a revenue almost 
equal to that of the last quarter, much 
greater charges prevailed. 

The profit available for dividends and 
surplus in the March quarter was there- 
fore $3,122,874, a gain of $2,996,096 over 
the same quarter last year, when net 
profit was $126,778, and an increase of 
$1,334,364 over the first quarter of 1926, 
when net profit was $1,788,510. 

The net income for the first quarter 
of 1928 is equal after preferred dividends 
for the period to $2.40 a share earned on 
1,155,400 outstanding common shares. 
This is on an annual basis of $9.60 a 
share, and compared with a net profit 
equal to 32 cents a share on the pre- 
ferred stock outstanding in the first 
quarter of 1927. 


Skelly Oil 


Net income of the Skelly Oil Company 
for the quarter ended on March 31 was 
$69,085 after depreciation, depletion and 
other charges, equal to 6 cents a share 
on 1,093,000 shares common stock. This 
compares with $567,260, or 51 cents a 
share in the corresponding quarter of 
last year. Dividends paid in the quarter 
caused a deficit of $477,757, against a 
surplus of $20,426 a year ago. The 
company lost money in January and Feb- 


.Tuary, its statement said, but in March 


a turn in the industry occurred and a 
substantial profit was made. 


Southeastern Power and Light 


For ‘April, 1929, Southeastern Power 
and Light Company’s system reports 
183,947,573 kilowatt hours’ output, as 
compared with 174,504,249 kilowatt hours 
for the corresponding month of last year, 
an increase of 9,443,324 kilowatt hours. 

For the twelve months ended April 
30, 1928, the output was 2,288,525,665 
kilowatt hours, as compared with 2,058,- 
574,000 kilowatt hours in the preceding 
year, an increase of 11 per cent. in cor- 
responding units of the property 

Southern Baking 

Southern Baking Company and subsid- 
iaries report net income for the fifteen 
weeks ended April 14 of $61,554 after 
depreciation but before taxes and other 
charges. Current assets totaled $632,779 
and current liabilities $114,058, leaving 
a net working capital of $518,721 for the 
period. 


St. Louis Southwestern 
Total assets of the St. Louis South- 
western Railway on Dec. 31 were $142,- 
671,594, against $143,660,090 a year be- 
fore, and profit and loss surplus was 
$9,021,911, against $9,044,772. Current 
assets were $10,646,988 and current lia- 
bilities $3,349,561, against $11,438,644 
and $3,929,436, respectively. As was pre- 
viously reported, net income was $1,847,- 
814, against $2,405,539 in 1926 
Wheeling & Lake Erie 
The Wheeling & Lake Erie Railroad 
reports total assets on Dec. 31 of $106,- 
810,539, against $106,095,805 a year pre- 
viously. Profit and loss surplus was 
$15,011,261, against $12,845,476. Current 
assets were $3,172,195 and current liabil- 
ities $1,748,753, against $3,948,958 and 
$1,758,687, respectively. Net income was 
$2,394,833, after taxes and charges, 
against $3,507,354 in 1926. 


Victor Talking Machine 

First quarter operations of the Victor 
Talking Machine Company indicate net 
income for the period of $1,568,201, 
equal, after dividend requirements on all 
classes of preferred shares and sinking 
fund appropriations, to $1.32 a share 
on 714,731 shares of common stock out- 
standing. This compares with net of 
$1,001,985 in the first quarter last year, 
equal, after deductions, to 50 cents a 
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Rochester, A City Predetermined 
by Nature 


A little more than a century and one-quarter ago plone: tion that 
was to become Rochester found the Seneca Indians worshipping the ¢ said to 
inhabit the beautiful Falls of ‘the Genesee River. 


The great natural beauty of the site and its potentialities for hydraul through 
three waterfalls and a drop of 267 feet throughout their extent pression 


upon these pioneers and Rochester was born. 


Rochester struggled with the wilderness, but each year saw grea ereater 
prosperity written on the pages of its history. Today, Rochester is the thi ie Empire 
State and the same beautiful and useful Genesee River still nurtures it it with 
approximately 60% of its hydraulic power as it flows majestically pa City 

When you think of Rochester, you will remember having hear er City, 
the Power City, the City of Homes, the Kodak City, and the Cit minates. 
Rochester is all these and more, for today it is known also ulture, 
education and music. 

Rochester is the home of the Greater University of Rochester, and M College, the 
Eastman Theatre and School of Music. It has excellent schools and public 
parks bring enhanced health and happiness to its 327,000 citizen tochest n five im- 
portant railroad systems, all directly Connected by a new muni dustrial 
railway; it is a port of Lake Ontario, the Barge Canal; 60% of R wn their 


own homes; unit costs are low and excellent factory and home sites are a 10se who 
wish to participate in Rochester’s undeniable assets. 


work, and Further 


Rochester is an excellent town in which to live, 
proof of these facts will be furnished gladly upon request. 
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share on shares then out- 
standing. 

Net sales for the three months were 
$10,346,744, compared with $10,213,019 
in the same period last year. Surplus 
account as of March 31 was $1,658,201, 
as against $1,001,985 for the same date 
last year. 

Standard Oil of New York 

The Standard Oil Company of New 
York and its subsidiaries report for the 
year ended on Dec. 31, 1927, a net profit 
of $11,414,887 after interest, deprecia- 
tion, depletion, insurance, expenses and 
taxes. This was equivalent to 68 cents 
a share earned on 16,870,000 shares of 
capital stock outstanding. It compared 
with $32,776,502, or $1.95 a _ share, 
earned on 16,870,000 shares of capital 
stock outstanding in the preceding year 
and represented a decline of. $21,361,615. 

The consolidated balance sheet shows 
current assets of $218,730,399, of which 
$14,040,704 represents cash; inventories 
are $156,733,294; accounts and notes re 
ceivable, $44,953,217, and marketable se- 
curities, $3,003,182. Current liabilities 
total $41,430,111, of which $35,398,825 
represents accounts payable. Working 
capital amounts to $177,300,288. 

Earnings for the last two years com- 
pare as follows: 


common 


1927 1926 
Net earnings, after ex 
penses, includ. taxes $52 934,399 $71,646,813 
Depreciation, depletion 
and insurance 
Interest on bonds 


35,778,774 35,909,557 
5,740,737 2,960,754 
Net profit 11,414,887 32,776,502 
Cash dividends paid 27,191,089 23,456,792 
1927 Profit Lower for 306 Companies 

The total of profits reported in 1927 
by 306 representative companies in 
twenty-three lines of business was 8.97 
per cent. lower than for the same com- 
panies in 1926. The industries showing 
the biggest gains included textile, wear- 
ing apparel, leather and paper com 
panies, mail order houses and chain 
stores. 

The heaviest declines were in the earn- 
ings of corporations engaged in meat 
packing, the production of oil, iron and 
steel and equipment manufacturing. 

The following table compiled by Ernst 
& Ernst gives details of the earnings of 
the 306 corporations for the full year of 
1927: 

Number of 


Net P vette 
Companies. 192 26 


Automobile 23 $340,212,181 $316. 127,362 
Auto parts and 

accessories 27 41,724,193 49,750,278 
Business equp. 10 24,681,239 22,394, 854 
Bakeries 8 40,084,464 37, 043,82 
Cement 5 8,006,385 8,547,383 
Chain stores 30 94,915,715 83,372,850 
Copper mining. 14 46,806,110 50,095,943 
Dept. stores 19 36,770,178 39,424,566 
Drug and cosm 9 27,510,010 4,733,792 
Farm implemt. 7 37,207,213 36,663,947 


12,311,495 


Hsehold apple i , 
151,060,373 205,838,860 


6 
Iron and steel. 1 


8 
Leather 7 5,396,178 1,144,720 
Mail order 4 39,930,842 32,115,207 
Meat packers 6 13,084,913 31,411,977 
Oil 22 186,653,004 383,425,032 
Paint 5 9,290,326 8,984,960 
Paper 8 14,584,624 12,868,884 
Public utilities. 18 424,221,131 385,351,624 
Railroad equp. 11 20,436,331 28,471,709 
Textile mfrs 26 13,952,793 4,205,252 
Tobacco prod.. 10 67,540,059 62,325,644 
Wearing appar 13 34,146,481 27,616,160 


Total ; 306 $1,690,526,238 $1,857,035,063 


MERGERS 


ITH the announcement of the 
formation of the Allied Light 
and Power Company to consoli- 

date the interests of Hodenpyl, Hardy & 

o., Inc., and Stevens & Wood, Inc., pub- 
lic utility properties with total assets at 
the close of 1927 in excess of $500,000,000 
will come under a single management. 

This step follows closely upon those to 
bring about the merger of the Northern 
Ohio Power Company, controlled by 
Hodenpyl, Hardy & Co., and the Penn- 
Ohio Edison Company, a Stevens & Wood 
property. The stockholders of the Penn- 
Ohio Edison Company approved the 
merger plan on May 1 and Northern 
Ohio Power stockholders have until May 
15 to deposit their stock to further the 
plan. 

The Commonwealth Power Corporation 
is the third major utility interest in- 
volved in the organization of the Allied 
Power and Light Company. 

Hodenpyl. Hardy & Co., Inc., and 


Stevens & Wood, Inc., have agreed to 
sell their interests in these utility com- 
panies to the new corporation, which has 
contracted to acquire substantial stock 
interests in the three utility properties 
referred to. These in turn, have a num- 
ber of subsidiaries, and all] will come un- 
der a single management. 

The Allied Power and Light Company 
has an authorized capital of 500,000 
shares of preferred and 2,000,000 shares 
of common stock. Bonbright & Co., Inc., 
will soon make an offering of first pre- 
ferred stock in the new company 

R. P. Stevens, President of Stevens & 
Wood, Ine., will be President of the 
Allied Company, and wil] also be a mem- 
ber of the Board of Directors. Jacob 
Hekma of Hodenpy! & Hardy, J. T. Har- 
rington of Stevens & Wood and Landon 
K. Thorne, Alfred L. Loomis and H. S. 
Scarritt of Bonbright & Co., will be di- 
rectors with Mr. Stevens and Mr. Cobb 

The representation of three members 
of Bonbright & Co. on the board raises 
the belief that this firm, which has par- 
ticipated actively in utility financing in 
the past few years, will henceforth be 
more directly engaged in the manage- 
ment of utility enterprises. 

Stevens & Wood, Inc., will continue 
business as at present as a subsidiary 
company. Hodenpyl, Hardy & Co., 
whose staff is expected to provide most 
of the executive force of the Allied Com- 
pany, will probably be dissolved not long 
after the consolidations referred to have 
been effected. 

Central Utility Expansion 

The Central Public Service Company 
has acquired the Rockford (Ill.) Public 
Service Company and the interurban 
properties operated by it, following the 
recent purchase by the Central Company 
of the Rockford Electric Company and 
the Rockford Gas Light and Coke Com- 
pany. The transaction is reported to 
have involved $2,200,000, representing 
$1,700,000 paid eighteen months ago by 
T. M. Ellis Jr., President and majority 
stockholder, for the lines; $316,000 spent 
on improvements and 10 per cent. for 
intangibles. 


Fall River Bank Merger 

With sufficient proxies in hand to in- 
sure the proposed merger of the Massa- 
soit-Pocasset and Metacomet National 
Banks with the B. M. C. Durfee Trust 
Company, the consolidation is expected to 
be effected on May 18 when stockholders’ 
meetings are held. Executives of the 
three institutions are in daily confer- 
ence working out the details. 

Simeon B. Chase, local textile manu- 
facturer and a director of the Metacomet 

Bank, is to become Chairman of the 
Board of Directors of the new consolida- 
tion. The Executive Committee will con- 
sist of two directors of each of the three 
banks involved in the mtrger. These are 
Michael T. Hunder, John T. Swift, Wil- 
liam H. Jennings, Nathan Durfee, Earle 
P. Charlton and Thomas E. Brayton. 

Globe Soap Company Sold 

The Procter & Gamble Company an- 
nounced the purchase of all properties 
and physical assets of the Globe Soap 
Company, confirming current reports. 
The price was $2,280,000, payable in 6 
per cent. preferred shares of Procter & 
Gamble Company at $110 share. 


International Cement 

Acquisition of the Phoenix Portland 
Cement Company of Nazareth, Pa., and 
the Warrior Cement Corporation of De- 
mopolis, Ala., was announced this week 
by the International Cement Corporation. 
These additions bring the total number 
of plants in the International system to 
thirteen, with an annual productive ca- 
pacity of 20,000,000 barrels. The Naza- 
reth plant will be operated by the Lone 
Star Cement Company of Pennsylvania 
and the Warrior plant by the Alabama 
Portland Cement Company, both subsidi- 
aries of International. 

The thirteen mills which now comprise 
the International system are operated by 


.eleven subsidiary companies, the stock of 


which is owned in whole or in major part 
by International Cement. 
Metal Companies’ Merger 
Consolidation of the Lyons Metallic 
Manufacturing Company of Aurora, ill., 
and the Durand Steel Locker Company 
of Chicago Heights, Ill., was announced 


this week. The companies manufacture 
steel cabinets, tables and other steel 
products. The new company will be 


known as the Lyons Metal Products, Inc. 
It will continue to operate existing 


plants. Public financing for it is ex- 
pected through A. B. Leach & Co. 

F. S. Waters, former President and 
founder of the Lyons Metallic Manufac- 
turing Company, will head the new or- 
ganization. Keith Spalding, President 
and founder of the Durand Steel Locke: 
Company, will be Vice President. The 
new corporation plans the development 
of new products. 


Northwestern Lumber Mills’ Plan 

Plans for the formation of a $10,000,- 
000 holding company to effect the con- 
solidation of 75 per cent. of the lumber 
mills operating at Aberdeen, Hoquiam, 
Montesano and Cosmopolis in the Gray’s 
Harbor district of Washington, were an- 
nounced this week by Cliff M. Weather- 
wax, owner of the Aberdeen Lumber and 
Shingle Company, and a guiding figure 
in the merger negotiations. Bond & 
Goodwin & Tucker, Inc., are arranging 
the financial details of the consolidation. 

Stabilizing the lumber industry of the 
Gray's Harbor district through the econo- 
mies to be gained by the elimination of 
duplicate production and unified market- 
ing is the princi pal objective > of the con- 
solidation. according to Mr. Weatherwax. 
He reports t the consolidation com- 
mittee is rece he active support of 
nineteen comp : district to 
which merger invitations have been ex- 
tended, and that lumber interests of the 
Pacific Northwest generally look upon 
the project with optimism 

Representatives of the lumber com- 
panies and the bankers are meeting at 
San Francisco this week to conclude the 
negotiations. It is understood the merger 
will be effected through a plan based 
upon valuations of the various properties 
determined by an appraisal committee, 
and the individual companies will re- 
ceive stock in the new holding company 
in exchange for their plants. 










Pan-American Western Merger 

Details of the proposed consolidation 
of Pan-American Western Petroleum 
Company with Richfield Oil Company, it 
was reported recently, involve the pur- 
chase by Richfield of all holdings of the 
Petroleum Securities Company in Pan- 
American Western. Proceeds from the 
sale will be used by Petroleum Securities 
Company to finance an expansion pro- 
gram of the Pacific Petroleum Company, 
a subsidiary recently formed to market 
Pan-American products in Central and 
Northern California. 

Warner-Quinlan Expansion 

Acquisition of the oil producing prop- 
erties of the Pecos Oil Company and the 
Eastland Oil Company, comprising 320 
acres in the Church and Fields districts, 
Crane County, Texas, was announced 
this week by the Warner-Quinlan Com- 
pany. The twenty-four wells which 
have been drilled on the properties are 
currently producing 4,800 barrels net a 
day, and as the wells are nearly a year 
old production is regarded.as settled. 


CHANGES IN 
CAPITALIZATION 


APITAL funds of the Guaranty 

Trust Company will be increased 

from $60,000,000 to $90,000,000 
through the adoption by the Board of 
Directors this week of a plan calling for 
an addition of $10,000,000 to capital and 
$20,000,000 to surplus. The plan will be 
carried out through the sale of 100,000 
shares of capital stock to stockholders at 
$300 a share, in the ratio of one new 
share for every three now held. 

At the prices prevailing for the com- 
pany’s stock in the open market when 
the announcement was made, the issu- 
ance of the new stock represented a gift 
of approximately $45,000,000 to the 
shareholders, and it is the third such 
distribution made this year among the 
largest banking organizations in New 
York City. The National City Bank re- 
cently added $60,000,000 to its capital 
funds and those of its investment affi- 
liate in a plan which was valued at $56,- 
000,000 to stockholders, while the Chase 
National Bank increased its capital funds 
by $40,000,000 under a sale of stock that 
enriched ‘shareholders to the extent of 
$26,000,000. 

A special meeting of the stockholders 
of the Guaranty Trust Company has been 
called for May 18 to ratify the proposed 
increase in capital and surplus, which 


at present stand at $30,000,000 each. The 
right to subscribe will be open to stock- 
holders of record on May 18. The date of 
the new issue will be June 18 and pay- 
ment for the stock must be made by that 
time. The letter sent to stockholders by 
William C. Potter, President of the com- 
pany, said that no stock certificate will 
be issued for less than a full share, but 
non-dividend bearing scrip representing 
interests in fractional parts of shares of 


stock will be issued, exchangeable fo? 


stock certificates, with accumulated divi- 
dends, when presented in amounts aggre- 
gating one share or multiples of one 
share. It is understood the present divi- 
dend rate of 16 per cent. a year will be 
continued. 

Reports that the Guaranty Trust Com- 
pany was contemplating an increase in 
capital have been in circulation for sev- 
eral weeks and have caused active buy- 
ing of the stock at advancing prices 

The Guaranty Trust Company is the 
largest trust company in New York City, 
both in point of capital funds and in re- 
sources, and it is the third largest bank- 
ing organization of any kind in the city, 
ranking immediately after the National 
City Bank and the Chase National Bank. 
On ratification of the stock increase the 
Guaranty will have capital of $40,000,000 
and surplus of $50,000,000, and in addi- 
tion its latest statement of condition on 
March 2 showed undivided profits of $7,- 
468,274. At the time of its latest state- 
ment the company’s deposits were $657,- 
046,048 and its total resources were 
$793,991 ,023. 


Alabama Mills Company Formed 


Formation of the Alabama Mills Com- 
pany, which will operate ten cotton mills 
with a total capacity of 100,000 spindles 
in Northern and Central Alabama, is 
announced, with the sale to Caldwell & 
Co., investment bankers, of $3,000,000 of 
the company’s 6% per cent. first mort- 
gage bonds, which will publicly of- 
fered later. The company will start with 
cash working capital of $1,000,000 in 


$65,000 
Town of Kevin 


Montana 
Water Bonds 

Notice is hereby given tha e Town Council 
of Kevin, Toole County, Montana, will on the 
twenty-fifth day of May A. I 1928 at the Town 
Hall, in said Town of Kevir he hour of 2:00 
o'clock P. M., ‘receive bids f and sell to the 
highest bidder for cash, Water Bonds of the Town 
of Kevin in the amount f ty-five thousand 
dollars ($65,000), said bonds I be one of two 
lasses or kinds The first ct e of the Town 
Council being amortization | wherein a part 
of the principal is required paid each time 


and which part 
at each suc- 


interest becomes due and paya 
payment on the principal 











ceeding installment in the same mount that the 
interest payment decreases; tl second choice of 
the Town Council being serial t which serial 
bonds shall be in the denomir on of one thou- 
sand dollars ($1,000) each yf during the 
twenty year period at the rate of $3,000 each 
vear ($2,000) on the first January and 
($1,000) on the first day Ju of each year. 
In considering bids for the irious classes of 
bonds the Town Council sha ake into account 
the interest offered or demanded interest 
on the sinking fund for the of serial 
bonds, together with every cir 2 affecting 
the total cost of the bor in full 
Said bonds shal! bear the ist, 1927, 
and extend over a period years (29) and 
draw interest at not to ex x per cent. (6%) 


per annum, payable semi-a on the Ist day 
of January and July of « h j at the office of 
the Town Treasurer, of Kevir Montana, or at 
some point designated by the rchaser 

Said bonds are issued ¢t I ire a supply of 
water, and to lay transmissior nd distributing 
water mains and the nece appurtenances 
thereto for a water system f he Town of Kevin, 
all of which the Town to wr nd control, so 
that it may have an uninterrupted water supply 
for its inhabitants for fire protection, sanitation 


and domestic use. 
Each bid shall be = 

of Kevin, Montana 

certified check payable to 


the Town Clerk 
ympanied by a 
Treasurer, of 






I 


Kevin, Montana, of three nt. (3%) of the 
amount of such bid 

The Town Council reser he right to reject 
any and all bids 

By order of the Towr uncil of Kevin, 
Montana. 


ARTHUR W. FURBER, 
Clerk of the Town of Kevin, Montana 

















“A Fixed Investment 
in America’s 

Prosperity” 

FIXED TRUST SHARES are sold to 

investors by established investment 

houses and banks in most of the im- 

portant cities of the United States and 
in several foreign countries. 

Booklet on request 
American Basic-Business Shares 


Corporation, Depositor 
67 Wall Street, New York 


The Equitable Trust Company 
of New | York, Trustee 
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addition to large investments in plant 
‘ites, buildings and equipment. 


Alpha Cement Shares 

Stockholders of Alpha Portland Ce- 
ment have received the opportunity to 
subscribe for 118,500 new common shares 
at $37 a share, in the ratio of one new 
share for each five shares held.on May 
1. Proceeds will be used to acquire the 
Phoenix Portland Cement Corporation. 
This acquisition is expected to increase 
the output of the Alpha by 12,500,000 
barrels a year. 


American Ice 

A special meeting of American 
Company directors has been called for 
next week to consider retirement of 
the company’s outstanding first and 
general mortgage bonds, amounting to 
slightly less than $5,000,000 after reduc- 
tions effected by sinking fund operations. 
The plan is understood to provide for re- 
tirement, at the call price of 102 and 
accrued interest, of an issue of 5 per cent. 
debentures to be used for replacement. 


Ice 


American Power and Light 

Offering was made this week of 200,- 
000 shares of $5 preferred stock, series 
A, of the American Power and Light 
Company, which recently acquired con- 
trol of the Montana Power Company. 
3onbright & Co., Inc.; White, Weld & 
Co. and the National City Company of- 
fered the shares at $95 plus accrued divi- 
dends, from April 1, to yield 5.25 per 
cent. 

Full dividends on the $6 preferred 
stock of the American Power and Light 
Company have been paid regularly ‘since 
their issuance in 1909 and dividends on 
the common stock have been paid since 
1913. The Electric Bond and Share Com- 
pany supervises the operations of Amer- 
ican Power and Light and its  sub- 
sidiaries. 

- The plan under which American Power 
ind Light is to acquire the common 
stock of the Montana Power Company 
was announced as operative this week. 


Holders of deposit receipts issued by the 
Guaranty Trust Company for Montana 
Power common stock have been asked 
to surrender their receipts to the trust 
company in exchange for certificates for 
shares of $5 preferred stock, series A, 
of the American Power and Light Com- 
pany. 
Associated Electric Bonds Called 

The Associated Electric Company has 
called for redemption all of the 5% series 
convertible gold bonds, due 1946, which 
remain outstanding. The original issue, 
of $65,000,000 principal amount, was the 
largest offering in the history of pub- 
lic utility financing at the time of its 
issue, in April, 1926. In connection with 
the call of this issue for payment at 
105 and accrued interest, the Associated 
Gas and Electric Company, the parent 
company, is offering to exchange the 
bonds for new 4% per cent. debentures 
of the company at the rate of $1,095 
principal amount of new 4%s for each 
$1,000 principal amount of called bonds. 


Associated Gas Issues Called 


The Associated Gas and Electric Com- 
pany has called for redemption on June 
1 all of its 6 per cent. convertible deben- 
ture bonds, Series A, of 1925, and all of 
the full paid 6% per cent. interest bear- 
ing option warrants, which have been ex- 
changeable for the bonds. The called 
option warrants will be redeemed at $100 
for each debenture bond to which the 
holder is entitled and accrued interest, 
while the debenture bonds will be re- 
deemed at the principal amount and ac- 
crued interest. 

The bonds are exchangeable, par for 
par, for new 6 per cent. convertible de- 
benture certificates of the Associated 
Gas and Electric Company. Holders of 
option warrants may exchange them on 
the basis of $100 principal amount of 
new convertible certificates for. each full 
paid option warrant. 

The new debenture certificates will be 
convertible at the holder’s option before 
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Telephone and Telegraph Company 
has paid dividends regularly for 
forty-seven years. Its stock is held 
by more than 420,000 investors. It 
is constantly seeking to bring the 
nation’s telephone service nearer 
to perfection. It owns more than 
93% of the combined common 
stocks of the operating companies 
of the Bell System which furnishes 
an indispensable service to the 
nation. Write for booklet “Some 
Financial Facts.” 
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Jan. 1, 1931, into Class A stock and hat the 
mon stock of the Associate 
Electric Company < 


t capital stock be increa from 
- 225,000 shares of no par value to 675,000 
ares of no par value, the new capitali- 


~ 
t 
f. 


shares of Class A stock and 11 " ation to be classified into 150,000 shares 
of common stock in 1928 and 1929 a A and 525,000 shares Class B stock. 
one share of Class A stock and one é lhe plan provides that Class A shares 
of common stock in 1930. The 4 ill be entitled to cumulative idends 
converted at the company’s op Jan. 1, 1929, at the rate of 75 cents 
Jan. 1, 1929, into one share of $6 d hare yearly, these shares also to 
dend series preferred stock for each $1 ive preference in the event of liqui- 
of principal amount tion to the extent of $11 a share before 
Boston & Maine irther division. Provision for retire- 

nt of Class A stock at the rate of $11 


Offering of a new issue of $1,8 : : : 
£ hare and for conversion into Class B 








: : “Gee cas A 
Boston & Maine Rai road 4 ock at the rate of two shares B for each 
equipment trust certificates ire A also is contemplated 
April 1, 1929 to 1943, wa "i mae on a4 
oengl : a By: proposed that the previously 
prices to yield 4.30 per cent onde f es Pe, 
é : Bie ee reg hares of the company be con 
cate headed by the } Natic Ie semen Mags eseccay pee rer: 
of New York and including the Atlaz f Sg - ore ose drag aphs tock, 
cel Mek of Wankee’ eae. % vhich 300,000 shares are to be eserved 
Lowber Stokes & Co pennies ee 4 a ; rst od 
lass / STOCK, resent tocK- 
Chemical National Change lers will receive the privilege of sub- 
The shareholders of the Cher 1 2 ibing to 112,500 shares Class A stock 
tional Bank of New York at a the price of $10 a share in the pro- 
meeting this week ratified on of 50 per cent. of present hold- 
in the capital stock from $5,000 
atone 4 — jets “testes Illinois Power and Light 
pany, Inc., an investment affilia A \ group headed by Biyth, Witter & 
will have a capital of $1,50 and including Field, Glore & Co., 
surplus of $2,500,000 Utility Securities Corporation and 
Shareholders of the N EK. H. Rollins & Sons, will offer at 100 
3ank of record Ma accrued dividend, 364,740 shares of 
right to acquire at the rate of $ e Illinois Power and Light Corpora- 
additional share of the st the | $6 cumulative preferred stock, of 
for each five shares then held rhe hich amount the corporation has re- 
stock of the Chemical Nat d 74,740 shares for exchange or sale 
pany, Inc., is to be held by trustee irectly by itself. The offering also 
Percy H. Johnston, W. Emi Roose uch shares as may be issued in ex- 
velt and Robert Walton Goelet é r 1ange for the outstanding 7 per cent. 
of the bank, for the pro rata f imulative preferred stock of the cor- 
the stockholders of t bank W ( ition. Proceeds will be used to retire 
increase in capita 100,000 the 100,000 6 per cent. cumulative pre- 
plus will be increas tock. The stock is redeemable 
to $19,000,000 by the transfer iny dividend date on sixty * no- 
500,000 from undivided profit ‘ at $110 a share and accrued divi- 
total capital and surplus of $ end 
The regular dividend of 24 pée tie cited oad a 
year will be maintained I. T. & T. Bid for Mexican Telephone 
Sidieailems Mitdhs. Cuiats he International Telephone Securities 
poration has made an offer to hold- 
Offering of a nev le of > of common and preferred stocks of 
Columbus (Ga.) E ectric Power Mexican Telephone and Telegraph 
cent. notes, due in 1933, wa mpany, acting in behalf of the Inter- 
week at 97.80 and inter nal Telephone and Telegraph Cor- 
pel cent., by a syndicate hea tion, to purchase their shares at the 
brook & Co. and including Stone & W ate of $3 a common share and $5 a 
ster and Blodget, Ar » and rarkil é hare of © per cent. non-cumulative pre- 
surr. The combined earning red stock. Each class of stock has a 
twelve months ended March 31 par value of $10 a share. 
to more than three times the an " ; 
terest charges on the entire funds le Interstate Corporation 
including this issue rganization of the Interstate Trust 
Council Bluffs Gas Bonds mpany’s subsidiary, the Interstate Cor- 
‘ : ration, has been completed, according 
_ Offering of an 2 announcement made this week by 
Council Bluffs Gas Compan} reorge S. Silzer, President of the trust 
gage o per cent. bonds, due npany. The corporation, which will 


1948, was made this 
interest, to yield about ] ne 
Chapman & Co The 


iduct a general investment business at 
Liberty Street, New York, will be 


by FP. W. der the active charge of Eberle L. Wil- 

pany is operated and co saeinceg ' Vice President, formerly of Edward 
newly organized Union Utiliti ' Smith & Co. 

Houston Gulf Gas [In a letter to stockholders of the Inter- 

The second step in the curr tate lrust Company, the organization 

ing program of the H ton Gulf the Interstate Corporation says that 


avorable response to the proposed plan 


Company was taken tl = 
pan) been received from a majority of 


offering of $8,000,000 6% per 


ing fund debenturé + OO tockholders and the committee, there- 
so sla about 6.60 per cent., t ’ ore, declares the plan in effect. The 
ing group composed of Blair & Co., | ibscription price of the capital stock of 
GE Barrett & Co.. In aa % he new corporation, which is ued on 
& Co. Sach 1.000 debenture hare-for-share basis for stock now 
a nom-detacheble warrant ent ld in the trust company, is $20 a share. 
é -GCe < We ‘ - 

holder to purchase common stock at ] Maytag Preferred Offered 
ranging from $17.50 : ; Pe Offering is being made by Blyth, Wit- 


1, 1930, to $35 a share from Ay 
to April 1, 1938. The 
be convertible at par into Series | 


& Co. and J. & W. Seligman & Co. 
84,500 shares of no par cumulative 
first preferred stock of the Maytag 





cent. cumulative preferred stock te npany at 101 and accrued dividend, 
Jan. 1, 1931. ; vield 5.94 per cent. The company 
Proceeds of the issue factures washing machine Of the 


DUU,000 IT tock offered 10,000 shares were pur- 
ased from the company, the remainder 
m individuals. The offering not 
lebt and to epresent new financing. The company’s 


the prooceeds of $11, 
gage bonds sold last week and 
preferred stock, will be used 
the company’s funde 


ine 
aoes 


the common stock of the Houston ( earnings last year totaled $6,151,688, 
and Fuel Company and the Sout more than ten times annual dividend 
Gas Company and the propertie uirements on the first preferred stock 
Houston Gulf Pipe Line Compar be presently outstanding. 


Freshman Recapitalization 
A special meeting of the stockho 
of the Charles Freshman Compar 
has been called for May 18 by ¢ 


Mengel Company Change 
Directors of Mengel Company have 
illed a meeting of stockholders for May 

to vote on a proposal to change the 


new President of the mpany value of the common from $100 to no 
purpose of increasing the cay and to issue four new shares for 
and classifying both the n« nd t each share now outstanding. It was also 
shares. New capita equire¢ announced that application would be 
proper development of the busine i nade to the New York Stock Exchange 
without it success is impossible Mi for listing of the common and preferred. 
Earl said in a statement accor ng For the quarter ended March 31 the 
the call. ompany reports a profit of $343,637 


The Board of Directo after expenses, interest and depreciation 
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but before Federal taxes, compared with 
$155,680 in the first quarter last year. 
Outstanding stock amounts to 33,603 
shares of 7 per cent. preferred and 60,- 
000 shares of common stock. Unfilled 
orders on April 1 totaled $2,490,000, com- 
pared with $1,825,000 the year before. 
Nauheim Pharmacy Chain 

A new chain of twenty-six New York 
pharmacies under the name of Nauheim 
Pharmacies, Inc., successors to Nauheim 
Pharmacies Company, has been an 
nounced and will be followed by offer- 
ings of common and preferred stock. The 
stores which have been selected for the 
operating group have been in operation 
on an average of more than fifteen years 
and possess leases for an average of nine 
years more. 

Sales of the twenty-six stores which 
it is proposed to include in the merger 
amounted to ay 76,219 for the year end- 
ed Dec. 31, 1927, an average of $106,770 
for each store. Ce ntral management will 
be provided for the chain, in addition to 
wholesale purchasing, inventory control 
and distribution policies. J. & W. Selig- 
man and Jackson, Storer & Co. of Bos- 
ton will underwrite the offerings of cum- 
mon and preferred shares, the anounce- 
ment said. 

North American Car Stock 

Approval for an issue of 50,000 shares 
of no-par first preferred stock carrying 
a dividend not to exceed $7 annually was 
voted by stockholders of North American 
Car Corporation. Of the total, 20,000 
shares have already been sold. Pro- 
ceeds will be used to acquire equipment, 
provide additional working capital and 
retire convertible 6 per cent. notes and 
certain equipment trust certificates. 

Ohio Water Service 

L. Ohrstrom & Co., Inc., offer two 
new issues consisting of $3,000,000 Ohio 
Water Service Company first ——- 
5 per cent. gold bonds, Series A, due in 
1958, and $1,173,000 of the same com- 
pany’s 5% per cent. cumulative pre- 
ferred stock. Both issues are redeemable 
at the company’s option, the bonds at 105 
and interest up to Feb. 1, 1931, and 
thereafter at graduated prices to ma- 
turity, and the stock at $105 and accrued 
dividends a share. The bonds are priced 
at 99% and accrued interest and the pre- 
ferred stock is priced at $97.50 and ac- 
crued dividend a share, to yield more 
than 5.64 per cent. The Ohio Water 
Service Company is controlled by the 
Federal Water Service Corporation. 

Penn-Ohio Edison Stock 

Stockholders of the Penn-Ohio Edison 
Company have approved increasing the 
authorized common stock of the company 
from 500,000 shares to 2,000,000 shares. 
They also have ratified the action of the 
directors in offering to acquire capital 
stock of the Northern Ohio Power Com- 
pany by exchanging two-thirds of a 
share of Penn-Ohio Edison common plus 
an option to purchase an additional one- 
third of this common for each share of 
Northern Ohio Power capital stock. 

Pompeian Corporation Debentures 

Hitt, Farwell & Co. offer $650,000 of 
the Pompeian Corporation 6% per cent. 
twelve-year sinking fund gold debentures, 
with stock warrants attached. The issue 
is priced at 102 and accrued interest. 
Each debenture will carry a warrant en- 
titling the holder to receive without cost 
one share of the company’s no-par com- 
mon stock for each $100 principal amount 
of the debenture. 

Puget Sound Power Stock 

The stockholders of the Puget Sound 
Power and Light Company yesterday 
voted to redeem $10,000,000 of 7 per 
cent. prior preference stock and to au- 
thorize, instead, the issuance of 110,000 
shares of no par $5 cumulative prior 
preference shares. 

Seton Leather Stock 

Shields & Co., Inc., are offering 30,000 
shares of common stock of the Seton 
Leather Company, maker of patent and 
specialty leathers. The stock is being 
marketed at $31 a share. 

Net earnings of the company for 1927 
amounted to $390,173, equivalent to $3.90 
a share on the 100,000 oem of common 
stock to be outstanding. The dividend 
rate on this stock will be at the annual 
rate of $2 a share, payable quarterly, 
beginning on Aug. 1. 

Simmons Company Stock Increased 

An increase in the capital stock of the 
Simmons Company from 1,000,000 to 
2,000,000 no par value common shares 


was authorized this week by the stock- 
holders. Steps are to be taken immedi- 
ately for the sale of 100,000 of the new 
shares authorized to present stockhold- 
ers at $50 each. It is planned to use the 
additiona] capital for replacement of 
capital expenditures and for the pur- 
chase of more equipment. 
Southern Cities Utilities 

A new issue of $10,500,000 Southern 
Cities Utilities Company 5 per cent. first 
lien and collateral trust bonds, Series A, 
due in thirty years, was marketed at 94 
and interest, to yield 5.40 per cent. The 
offering syndicate is composed of E. H. 
Rollins & Sons, Blair & Co., Inc., H. M. 
Byllesby & Co., Inc., and Howe, Snow & 
Co., Ine. Proceeds of this issue will be 
used to retire the funded debt of the 
company, for the redemption of funded 
debt and preferred stocks of certain sub- 
sidiaries and for other corporate pur- 
poses. Net earnings of the company and 
subsidiaries for the twelve months ended 
on March 31 amounted to $1,094,836, or 
more than twice the annual interest 
charges on this issue. 
St. Louis-San Francisco Reorganization 

A plan of the St. Louis-San Francisco 
Railway to reorganize its corporate 
financial structure was approved this 
week by the Interstate Commerce Com- 
mission. Under the terms of the per- 
mission the railroad may issue $102,000,- 
000 in 4.5 per cent. bonds, of which 
$100,000,000 will be sold, and may offer 
to its stockholders for subscription $49,- 
157,400 in 6 per cent. preferred stock. 
With the new issues the company will 
pay off and consolidate its existing in- 
debtedness and will reimburse its treas- 
ury for expenditures on improvements. 


Sylvania Insurance Stock 

An offering of 55,000 shares of $10 
par fully paid and non-assessable capital 
stock of the Sylvania Insurance Com- 
pany was marketed this week at $30 a 
share. The entire proceeds will be placed 
in the company’s treasury through an 
arrangement which dispenses with com- 
missions or compensation to the selling 
agents. The Bank of America National 
Association, the Lawyers Trust Com- 
pany, the American Trust Company, 
Corroon & Reynolds, Inc.; W. Wallace 
Lyon & Co. and the First National Bank 
of Brooklyn are subscription agents for 
the issue in New York. 

The Sylvania Insurance Company was 
recently placed under the management of 
Corroon & Reynolds. From proceeds of 
the issue $550,000 will be added to Syl- 
vania’s capital of $200,000 and $1,100,000 
will be added to its surplus and reserve. 
The directors reserve the right to receive 
excess subscriptions and if necessary to 
increase the capital and surplus propor- 
tionately. 

Texas Cities Gas 

A second piece of financing in connec- 
tion with the recently organized Texas 
Cities Gas Company is being brought out 
this week by P. W. Chapman & Co., 
who will offer $5,400,000 first mort- 
gage 5 per cent. bonds of the company, 
due on May 1, 1948. The same brokers 
recently sold an issue of $2,500,000 two- 
year 5% per cent. notes. 

Texas & Pacific Railway 

The Bankers Trust Company and 
Evans, Stillman & Co. offer an issue of 
$1,515,000 Texas & Pacific Railway 
Company 4 per cent. equipr-ent trust cer- 
tificates, Series B, due on May 1, 1929 
to 1943, at prices to yield 4.25 per cent. 

Union Pacific Bonds 

One of the largest issues marketed 
this week is that of $20,000,000 Union 
Pacific Railroad 4 per cent. bonds, due 
on June 1, 1968. These were offered by 
Kuhn, Loeb & Co., subject to the ap- 
proval of the Interstate Commerce Com- 
mission, at 92% and accrued interest, to 
yield more than 4.38 per cent. to matu- 
rity. The issue is redeemable as a whole, 
but not in part, on any interest date on 
and after June 1, 1933, on sixty days’ 
notice at par and interest. Proceeds of 
the issue will be used to pay on June 1 
$20,000,000 of the road’s ten-year secured 
6s which will mature on that date. 

United States Asbestos Company 

Parker, Robinson & Co., Inc., are 
offering 28,000 shares of United States 
Asbestos Company no-par common stock 
at $20 a share. The offering is made as 
part of a recapitalization program in- 
volving the retirement of outstanding 
preferred stock, the sale of new preferred 
and the exchange of common stock with a 
par value for no-par common. 





The New York Times prints a greater volume of bond redemption not 


any other publication Investors look to its columns for full information of 
redemptions, serial numbers drawn, &c. Clippings of advertisements ed below 
mailed, without charge, if requested within 30 days. 
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O Li 
ver 1,500,000 Lines 
Of Fi ial Advertisi 
This Year 
HE NEW YORK TIMES passed the 1,500,000 agate 
line mark in financial advertising on May 9 this 
year. In 1927 this mark was not reached until June 9. 
More financial advertising is published in The New 
York Times than in any other newspaper in the world. 
Unusual care is exercised in the acceptance of financial 
advertising and The Times censorship excludes thpusands 


of lines of announcements monthly which do not meet its 
standards. 


The Times gain in financial advertising in the four month 


this 
lines. 


year over the corresponding period of 1927 was 279,050 
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HE strong points in the 
business situation. are 
the continued activity 
in new construction 
and the new high rec- 
ords that are being 
being made in the pro- 
duction of pulp and 
paper and in the out- 

The weekly letter of Green- 


put of mines. 
shields & Co. of Montreal points out that 
contracts awarded in April at upward of 
$56,000,000 represent the largest volume 
of work to be reported for any. month, 
with one exception. “Work contemplated 
for the Dominion at nearly $117,000,000 


for the month,” the letter states, “is the 
largest ever recorded. Activity in the 
mining centres suggests that previous 
records in production of gold, copper, 
lead, zinc, nickel and aluminum should be 
surpassed this year by a very substantial 
margin. Exports of pulp and paper 
reached in March a value of $19,714,000, 
a total not previously equaled in any 
month. 

“Somewhat at variance with the gen- 
eral trend of data bearing on business is 
the report that commercial failures in 
the Dominion were higher in March and 
in the first quarter of the year than in 
the corresponding periods of 1927 and 
1926. The principal increase would ap- 
pear to be under the head of manufac- 
turers, indicating that larger production 
is also involving keener competition. This 
situation is contributing to the movement 
in the direction of consolidations, which 
is characteristic of the present area of 
Canadian business. 

“Six months ago the President of the 
Canadian Bankers’ Association criticized 
in very strong terms the tendency toward 
increasing speculation in Canadian se- 
curities. The same subject was touched 
on in nearly every banking review of the 
year and it is common knowledge that 
the extension of the speculative move- 
ment that has occurred since the end of 
1927 is viewed with general disfavor by 
the banks. In the face of that, total 
transactions in April were the largest 
ever reported for any month in the his- 
tory of the Montreal Stock Exchange. 
There were two days last week in which 
the volume of business exceeded the pre- 
vious maximum. Price advances have 
been of a sensational order, particularly 
in the power group. Montreal Power, 
with over 2,000,000 shares outstanding, 
had a perpendicular rise of 16 points in 
one day, all on transactions in a few 
thousand shares. Concurrent strength 
was shown by Shawinigan, Quebec Power 
and Brazilian Traction. Just as in the 
case of the rise of a few weeks ago in 
bank stocks, there were apparently no 
internal developments in the affairs of 
the companies.to account for the sudden 
buoyancy of their shares. 

“It is fairly obvious that, particularly 
in investment stocks like Montreal Power, 
the scarcity of stock as prices are bid up 
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can be assigned to the fact that holders 
are influenced by the experience of the 
last two or three years. Sales made at 
what were then considered high prices 
proved ill-judged by the subsequent ac- 
tion of the market. The average investor 
just now is more nervous about selling 
than about buying. The rise in prices 
has ceased to bear any reasonable rela- 
tion to earnings, dividends or prospects.” 


FINANCIAL 
STATEMENTS 


NCREASES in gross and net earnings 
for the month of March and for the 
first quarter of the present year are 

shown in the summary of earnings and 
expenses issued this week by the Cana- 
dian National Railways. Coincident with 
these increases there is a decrease in the 
operating ratio. 

For the month of March the gross earn- 
ings of the National System amounted 
to $21,157,650, which compares with $20,- 
267,106 for March, 1927, an increase of 
$890,544, equivalent to 4.39 per cent. in 
favor of March of the current year. Dur- 
ing the month the working expenses 
amounted to $16,422,877, while in March, 
1927, these expenses totaled $15,981,200, 
an increase of $441,677, or 2.76 per cent., 
for March last. The net earnings in 
March, 1928, amounted to $4,734,772, 
while in March, 1927, the net amounted 
to $4,285,906, an increase in favor of the 
month of March past of $448,866, or 
10.47 per cent. 

The operating ratio in March last was 


77.62 per cent., while in March, 1927, it . 


was 78.85 per cent. 

During the first three months of the 
current year the gross earnings of the 
National System amounted to $59,618,023, 
while in the similar period of 1927 the 
gross earnings amounted to $54,994,629, 
an increase in favor of the first quarter 
of 1928 of $4,623,393, or 8.41 per cent. 
In the first quarter of 1928 the hyesn | 
expenses amounted to $49,094,028, whic 
compares with $46,718,911 during the 
similar period of 1927, an increase of 
$2,375,117, or 5.08 per cent. 

The net earnings for the first three 
months of 1928 thus total $10,523,994, 
against $8,275,719 in 1927, an increase 
of $2,248,275, or 27.17 per cent., in favor 
of the first quarter of the current year. 
As a result, the operating ratio during 
the first quarter of 1928 has been re- 
duced to 82.35 per cent. from 84.95 per 
cent. in the similar quarter of 1927. 


Cooksville Shale. Brick Company 

An increase in earnings and improve- 
ment in balance sheet position are re- 
vealed in the annual report of the Cooks- 
ville Shale Brick Company, Ltd., for the 
year ended Dec. 31, 1927. 

Net profits for the year amounted to 
$101,183 as compared with $80,122 in 
1926. Deduction of preferred dividends 


News of Canadian Securities 


at $16,000, left a balance f $85.18 1 6.580 After the usual dividend 
while previous balance brought forward irgeé surplus for the year amounted 
at $16,000 left a balance of $85,18 $374,145. Comparative figures of 


at $218,593 leave a profit and loss ba fit and loss account for the past three 








ance in the current report at $303,77¢ ollow: 
1927-28 1926-27 1925-26 
Montroy Investment Corporation $4,079,574 $4,063,211 ,263,190 
nn . I est £87,880 905,368 786,096 
The first annual report of Montr epreciation... 1,508,965 1,541,263 4 
Investment Gunperation. Ltd.. for the Kenogami rest 
i s >, Jec. 31, 1927, showe are ae ie 
nine months ended Dec. 31, 1927, sh : urnings. .$1,682,809 $1,616,580 
profits of $6,057, which were transferré Pfd Vs 455,000 455,000 
to surplus account. Gross earning r liv 853,664 
2 e of the vera - — 
equal to 26 per cent. o averag irplus $374,145 $307,916 $486,457 
amount available for investment urplus. 2,229,911 1,921,995 1,573,438 
For the twelve months ended Ma enema | conmeninanemnte 
31, 1928, gross earnings were equal t Total surplus..$2,604,056 $2,229,911 $2,059,495 
9 by ’ Ss 2 lg V ua of anc 127.500 


ing of 


one per cont. of the average noxey é& ==  # - — 
available for investment, while 
balance sheet shows net assets 
225 per cent. of the par value o 
ferred stock outstanding. Profi 
loss indicates that the net earnin 
the ordinary shares, after taxes, pr 
ferred dividends and all other charge 
were equal to $4.03 per share 


i L. bal.$2, 604 056 $2,229.911 $1,921,995 
yn com 2.88% 2.72% 3.14% 


CHANGES IN 
CAPITALIZATION 


LOEWENSTEIN, Belgian 


FRED 

Northern Mexico Earnings i apitalist, who is President of th 

The comparative statement of earning aad Hydroelectric Securities Corpora 
of the Northern Mexico Power and Ds ; 
velopment Company for the mont! as announced the election of Sin 
March show slightly lower gross and net Holt as Chairman of the com 
results, as compared with March, 192 ny and the addition to the Board of 
For the three months up to March 31 tors of J. H. Gundy, President of 
however, substantial increases in gr¢ a ania is @ Gotten 3 
and net were shown. Gundy & Co., Ltd.; S. Godin Jz 
Montreal. Light, Heat and Power 
‘ and Prentiss N. Gray, Presi 
= a Sree , f the J. Henry Schroder Banking 


tne 





Quebec Central Railway 


An increase 
higher operating expenses resulting ir 
slightly lower operating 1. we rporation 
shown by the annual report of the Qu e Hydro-Electrie Securities Corpora 
Central Railway Company “hy he y 1, Mr. Loewenstein states, will soon 
ended Dec. 31, 1927. Gross income wa ive at its disposal a capital of about 





$3,312,279 as compared with $3,205,14 0,000 (including appreciation on 
in 1926 and $2,947,315 in 1925 ecuritie )» and will have unsold in its 
: ury $30,000,000 of preference “A” 
Price Brothers & Co. E and ohoed 500,000 ordinary share 

The annual report of Price Brothers & may be issued when a favorabl. 
Co., Ltd., for the year ended Fel portunity offers. Reviewing the op 
1928, is a very satisfactory exhib ations of the company, which was 
consideration of the fact that the ne rmed in 1926, Mr. Loewenstein pointed 
print industry as a whole was operating 1 at it had an original capital of 


00,000. Since the second finan 
year it has had at its disposal $20, 
( representing the proceeds of the 

2,000,000 Class “B” preference 
shown about $16,000 — t $10 a share, which was taken 
previous fiscal period, while the earning yndicate to which was granted 
on the common stock outstanding wer« it the same time an option on ordinary 
equivalent to 2.88 per cent., : at a price of $25 per share. To 
with 2.72 per cent. for the n the company has an issued capital 
fiscal year. In this connection, howeve} 2,000,000 preference shares and 507, 
it is pointed out by the Pi t dinary shares. The latter will be 
the company obtained the ben used shortly, as the company has 
creased earnings from the been notified by most of the 
mills. The balance sheet ref shareholders that they plan to 
expansion at River Bend, cu ake up their shares at once although the 
and current liabilities both s} does not expire until 1931. 
substantial increases, while net working International Holding 5" Invest 
szoewen 


under somewhat adverse conditions, 
overcapacity at the mills forcin 
tion in output during the 
period under review. Net 











capital is lower by about $800,000 é Company, of which Mr. \ 
though still at the comfortable figure President, has an option on 508, 
over $4,000,000. rdinary shares, and will pay the 
Income account shows neé profit ri ro-Electric Securities Corporation 
at $4,079,574 from $4,063,211, while de hortly about $12,700,000, the total 
ductions for interest and depreciation lef nt due in exercising its option 
net earnings of $1,682,809, a avail tegarding the corporation’s program, 


Loewenstein explained that its 
invested as follows: “One 


———— _ were 








ent. in France, 2 per cent. in Italy, 





























MONTREAL STOCK EXCHANGE and 97 per cent. in the United State 
° i nvestments bring us a satisfac 
Transactions for the Week Ended Tuesday, May 8, 1928 acome. Guir tncadietin te, Sramee 
————— esent at today’s market about $300, 
Sales High. Low. Last Sales. ‘ ), yielding $16,000 per annum or 5 pe! 
Abitibi .. , 83 7s ™% 30,801 Intl Nickel . Our investments in Italy represent 
Asbestos Corp ; 30 33% 35% 2,630 Lake of Woods 1 } market about $650,000, yield 
- 2 bo are re — po 245 Lake Ontario Brewi y not far from $50,000 or about 7% per 
Alberta Grain . _ ir isl Wy 9,050 Lyall Constructior + a nasil 
pee ; in = 100180 10,28) Massey-Harris cel In the United States our inv 
5 Atlantic Sugar .......... 20 19 390 Mackay 8 in hydroelectric enterprises rep 
5 Belgo Paper pf 109% 109% 205 Do pf at today’s market about $40,000, 
} Bell Tel ‘ 173 170 11,707 Montreal Power ‘ ) ith < ev Vv $2 000.000 
B C Fishing ‘ 20% 17 169 Montreal Tram es rr enue of - a $2,( : eA ] 
Do pf . ; 65 Ts 45 Montreal Telegrapt ling over 5 per cent. plus valuable 
_~ ese Steel Ist pf. 42% ° 2 8 ti atonal Bre ing l ription rights. The companies in 
o 2d pf. es 7 ‘ 39€ Northern Mexico Pow > thece } Tec > ~ av ace 
Brazilian ... a 254Y%, 248 504 143 Ogilvie Flour Mill ; ic hese investments have been mad 
5 Brompton rere ye Hh 6s “es 60 Ottawa Power pf a total electric output in 1926 of 
Canadian Bronze ....... 2 87% 49 Ottawa Traction ; vimataly ‘ . - 
ear ....... "100% 109% 105% wah Paces yximately 29,000,000,000 kilowatt 
5 Canadian Cotton ... 127 127137 4,780 Price Bros and served a population of approx 
Ana? osha MCs 100% 308 20 Do pf 1ately 34,000,000, or one-quarter of the 
2 Can Car & Foundry wily, 26,596 Quebec Power ps a a 9” 
Do pf. : iti Shawinigar 1 ; nhabitants of the United States. 
Canadian Converters 121 Sherwin-Williams Ri s 
Candian Indus Alcohol. 9 5 Southern Canadian Pwr tid Cockshutt Plow 
Can Gen Elec pf. wo 78 Steel of Canada 2 ~ = 
a Steamship . ev > Do pf ie reported in the weekly letter of 
jo p oes . wi > St Lawrence Flour 4 tt " — ‘ 
Guanes © & tae... 0%, ; oe at , Mathewson, McLennan & Molson of 
2 Can Conn Cotton pf 77 116 St Maurice Val Paper pf PF Montreal! that shareholders of Cockshutt 
Con Smelting ..... 277 7> Tucketts 2 Z Pp have oe 2 } S ativan 
Dominion Bridge 3% Do pf te cbaloe endorsed by a large major Ivy 
5 Dominion Coal pf 97 1,396 Twin City he reorganization plan by which holders 
* Dominion Glass 136 2, Wayagamack 4 »f the preferred stock will receive $10 in 
Do pf .. 122 > Via Bis . ee 1 £ > = . pee . 
Dominion Steel pf. 60 Do pf 8 Ri 8 h and four shares of no par value 
Dementin, Pextite tye Wabasso Cotton 1 for each share now held. It would seem 
Famous Players $ ¢ wo West Gro pf R R4 = 
2 Do pf .. ; 106 105% Re , Winnipeg Electric ‘ 2 a 
it} Goodyear pf 109 109 te . Do pf 8 b/ , 1 , 
295 Intl Paper pf 107 107 107 2 Woods Mfe pf 7 7 (( ontinued on Page 851) 
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TERMANY Prices on 
the Berlin Stock Ex 
change this week were 
firm, and interest 
turned from the spec 
ulative favorites to 
stocks which had prof- 
ited little from the 
April rise. The 
Deutsche Bank attributes the continued 
strength to a good “technical position,” 
but the general view is that the Boerse 











is discounting coming improvement in 
German business 

The Frankfurter Zeitung’s index of 
Stock Exchange prices as of April 27, 
based on 100 as the average for 1926, 
works out at 143.12, as against 141.91 
on April 20, 142.16 a month ago and 
177.46, last year’s high point, reached in 
May. 

The month-end demand for money at 
Berlin was unusually heavy. In part this 
was ascribed to the large subscriptions 
to home issues of municipal loans and 
Treasury bills, but in part also to the 
abnormally small amount of funds in 
the hands of public treasuries. 

The activity in the home loan market 
during April is shown by the compilation 
of such issues for the month, which ag- 
gregate 186 million marks, consisting 
largely of municipal loans and Treasury 
bills. A great part of these, however, 
were subscribed by foreign capital. For 
eign loans placed during the month 
amounted to 70 million marks, contrast- 
ing with 180 millions in March; but the 
total foreign borrowing in the first four 
months of the present year has been 445 
million marks, whereas it amounted in 
the same menths of 1927 to only 91 
million. In the period last year, how- 
ever, official sanctioning of foreign bor- 
rowing had been suspended. 

It is, nevertheless, admitted that the 
plentiful supply of foreign exchange, 
which has at times been almost superflu 
ous, has been due to inflow of short cred- 
its and .to sales of German secunities 
abroad. In that sense Berlin bankers ad 
mit that Germany has financed her im- 
ports through foreign borrowing. It is al- 
wavs added, however, that, since the im- 
ports are used for productive purposes, 
such buying of credit is economically un 
objectionable. The only doubtful feature 
to which bankers cali attention is the use 
of callable short-term credits, which have 
exceeded long-term borrowings. 

The market on the Berlin Stock Ex- 
change on May 8 opened as follows: 

In Dollars 


In P.C Per 100 

of Par Rchmks 
Farbenindusarie 283 67.35 
Berliner Handels 267 63.55 
Deutsche Bank 16614 39.57 
Darmstadter Bank 267 63.55 
Phoenix 93% 22.31 
A. E. G 171% 40.88 
Siemens & Halske 344%, 82.08 
Schultheiss 3831, 91.27 
Paketfahrt 161% 38.50 
North German Lloyd 1584, 37.57 
Disconto Comm 161 38.32 
Dresdner Bank 162% 38.74 
Reichsbank 266%, 53.97 
Commerzbank 183A, 43.91 
Harpener 171% 40.82 
Gelsenkirchen 137 32.51 
Mannesmann 151% 36.09 
Verstahlwerke 96%, 23.00 


Pomerania Electric 
Harris, Forbes & Co. will offer a new 


issue of $3,500,000 Pomerania Electric 
Company (Germany) 6 per cent. sinking 
fund mortgage bonds, series due in 1953, 
at 92% and interest, to yield more than 
6.60 per cent. The company supplies elec 
tricity to practically the entire Province 
of Pomerania, Prussia, outsfde of the 
City of Stettin, and to portions of other 
provinces. Net earnings for 1927, after 
taxes and Dawes Plan payments, amount 
ed to $1,316,780, as compared with an 
nual interest charges of $210,000 on this 
issue 
Ruhr Chemical Corporation 

A loan of $4,000,000 for the Ruhr 
Chemical Corporation, in the form of 6 
per cent. twenty-year sinking fund mort 
gage bonds Series “A,” is offered by 
Dillon, Read & Co., International Accep- 
tance Bank, Inc., and J. Henry Schroder 
Banking Corporation The bonds are 
priced at 92% and interest to yield over 
6.70 per cent. A substantial portion of 
the issue has been withdrawn for offer- 
ing in Europe. 

The Ruhr Chemical Corporation was 





Last week 
Previous week 
Same week in 1927 
Year to date 

1927 to date 


10 Foreign Government Bonds 


British 4%4s 963%4@ 96% 


French rentes (in 


Paris) 71.00@69.00 
French W. L. (in 
Paris) 91.50@88.35 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for the 
week ended May 5, 1928, and for the year 1928 to date, together with com- 
parative figures for the same week in 1927, was as follows: 


FOREIGN GOVERNMENT BONDS 


Last Week. Previous Week. Year to Date. Same Week 1927. 
British 5s 101 @1007% 103 @1005% 103%4@1005%% 55% @ 54% 
British con 2%s 5654@ 56%,  565%4@ 56% 563%4@ 55 1005%4@ 100% 


9844@ 96% 
70.00@68.00 


90.50@88.50 


N. ¥. Steck Exchange. N. ¥. Curb. 
$14,921,000 $3,987,000 
17,921,500 4,616,000 
18,527,500 4,914,000 
328,568,625 88,076,000 
369,265,400 121,071,000 
High. Low. 
106.89 106.71 


983%4@ 9614 957%@ 95% 


71.00@62.75 57.85@57.35 


91.50@81.60 77.45@75.75 








organized in November, 1927, by impor 
tant coal and steel companies located 
n the Ruhr District. A $5,000,000 plant 
now under construction is expected to 
be completed by April 1, 1929, at which 
time the company will be equipped to 
produce ammonia, nitric acid and fer- 
tilizer, utilizing coke-oven gas as a raw 
material. Proceeds of the present issue 
will furnish a portion of the funds re- 
quired for the construction of this plant 
and the purchase of equipment. 

The new plant will be the first in Ger- 
many to combine the Concordia-Linde 
process for the production of hydrogen 
and nitrogen from coke-oven gas and the 
Casale process for the production of syn- 
thetic ammonia from hydrogen and 
nitrogen. 

Capital stock of the Ruhr Chemical 
Corporation. amounting to 27,000,000 
reichsmarks, is held by twenty-eight 
companies controlling about 70 per cent. 
of the coke-oven gas production of the 
entire Ruhr District. These companies, 
including United Steel Works Corpora- 
tion, Frederick Krupp Corporation and 
Good Hope Mining and Steel Corpora- 
tion, also control about 70 per cent. of 
the. estimated reserves of recoverable 
coal in this district which at the present 
rate of production should last several 
hundred years 

Security Offerings Planned 

The Karstadt A. G. of Hamburg, a 
large department store, is expected to 
offer $15,000,000 of bonds in the Ameri- 
can market. Two large banks will of- 
fer $20,000,000 notes of Bavaria. An in- 
vestment house is said to be ready with 
three or four German public utility of- 
ferings of about $5,000,000 each. An- 
other house is preparing to offer $15,- 
000.000 bonds for a Ruhr industrial. 


Great Britain 
The stock markets still maintain a 
high rate of activity, especially in the in- 
dustrial sections, where vigorous specula- 
tion has prevailed this week. It has re- 
sulted in prices which seem difficult to 
justify under present conditions. Brok- 
ers are sternly discouraging recourse to 
carry-over accounts by their clients, and 
for that reason the speculative position 
still open is relatively in a safe position. 
No date has been fixed for the coming 
into effect of the note amalgamation 
scheme. To the banking community it 
would not be surprising if an interval of 
some months were to elapse, owing to the 
mere physical arrangements which would 
be necessitated by substitution of £1 and 
10-shilling Bank of England notes for 
Treasury notes of the same valuations. 
The appointed day will be fixed by 
Order-in-Council After that, in due 
course, all currency notes outstanding 
will automatically become obligations of 
the Bank of England 
The fixing of the position of the Lon- 
don money market has now fallen largely 
into the hands of the clearing banks. 
tates tighten or ease according to the 
daily balance of operations with the 
Bank of England. But the market is 
undoubtedly at present working on a 
narrow margin of credit, and the money 


outlook at the moment is somewhat 
doubtful. 


The recent decline of sterling was un- 
doubtedly due largely to a prevalent feel- 
ing that rates will go still higher in 
America. Apprehension on this point 
was partly removed through the absence 
of any increase in the New York Reserve 
Bank discount rate rate last Thursday 
and, as a consequence, London discount 
rates, which had been tending to rise, 
were again inclined toward ease in the 
latter part of the week. Nevertheless, 
financial London is watching New York 
developments closely. It feels that move- 
ment in the American money rate will 
largely regulate sterling’s position, even 
at the leading Continental centres. 

There was a slackening in new capital 
issues in the London market during 
April. The total was just under £19,000,- 
000 or more than £3,500,000 below April, 
1927. On the other hand, the total of 
£122,000,000 for the first four months 
of this year shows an increase of £17,- 
000,000 over the same period last year 
and is the highest for any corresponding 
period since 1920, when the boom in new 
issues reached such proportions that 
nearly £193,000,000 was raised from the 
public in the first four months. 

There are no big capital operations in 
prospect at the moment. Great success 
attended the offering of £10,000,000 in 
4% per cent. stock by New Zealand, half 
being for cash at 94% and the other 
half for conversion of 4 per cent. stock 
maturing November, 1929. New Zealand 
is always a popular borrower from the 
London market and a successful result 
of the offering is anticipated. 

The serious situation in the cotton in- 
dustry is causing considerable anxiety. 
There is a complete deadlock on the 
proposals made by the employers of re- 
duced wages and increased hours. The 
expected expansion of Lancashire busi- 
ness is not materializing. Although 
there is a slightly increased activity in 
some departments, the coal export trade 
continues very disappointing. The plight 
of this industry, especially in South 
Wales, is being given special considera- 
tion by the Government with a view to 
remedial measures. The state of coal 
exports is militating against the nascent 
recovery in the shipping industry. 

Better conditions are prevailing in the 
Yorkshire woolen circles, while large 
iron and steel engineering concerns re- 
port much greater activity, especially for 
export. The rubber industry is recov- 
ering from the official announcement of 
the abolition of the restriction in Novem- 
ber. Negotiations between British and 
Dutch producers are still proceeding, but 
even if no cooperation is arranged there 
is a more cheerful feeling as to the posi- 
tion under free protection. 


Austria 

The following cable was received this 
week from the Vienna Chamber of Com- 
merce: 

“A progressive decrease in unemploy- 
ment confirms previous estimates of the 
economic situation which showed a con- 
tinuance of gradual improvement. Build- 
ing activity, which normally uses a large 
number of hands this time of the year, 
has not yet been resumed to the usual 
extent, on account of unfavorable weather, 
and this fact throws into stronger relief 
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the better employment in other lines of 
industry. 

“Another fact to be observe: a dif 
ferent rate of progress regarding the 
employment situation in Vienna and the 
rest of Austria. Whereas labor statistics 
relative to the industrial district of Vi- 
enna point to substantial improvement, 
compared both with the corresponding 
period last year and with December, 
1927, the figures referring to the rest of 
the country keep only midway between 
those for the end of last year and April, 
1927. 

“When an improved situation in Vienna 
industry is spoken of, it must be remem- 
bered that amelioration is, after all, not 
on a par with that which took place dur 
ing the last two years in some other 
countries, and is not decisive enough to 
remove from a productive community 
many of the economic burdens weighing 
on it.” 

The closing prices on the Vienna Stock 


Exchange on May 7 were as follows: 
In In 
lings. lars 
Schil- Dol- 
Niederostericher Escompt 25.0 3.53 
Bodencredit Anstalt (new share 
(6 old equa! 1 new) 116.7 16.48 
Creditanstalt (new shares) (5 old 
equal 1 new) 62.0 8.76 
Mercurbank (new shares) (5 i 
equal 9 new) 25.7 3.6 


Wiener Bankverein (new shars 


(3 old equal 1 new) 27.2 3.84 
Alpine Montan 44.5 6.29 
re ¥ Bendorf 11.5 1.62 
A. E. G. Union (new shares 4 

old equal 1 new) 34.4 4.86 
Leykam Josefsta] 9.6 1.35 
Staatsbahn 32.2 4.55 
Siemens 25.4 3.58 

Italy 


Industrial stocks show great activity 
with a strongly bullish tendency. Fiat 
automobile stock, for instance, is now 
quoted at 475. It gained some twenty 
points during the last three months. AI- 
though it would, perhaps, be exaggeration 
to describe the present developments on 
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the Italian markets as a boom, it is cer- 
tainly the first healthy sign of an indus- 


trial and economic reawakening since 
prices fell discouragingly during the 
year 1926. 


Amedeo P. Giannini, New York and 
California banker, announced the forma- 
tion of a new 500,000,000 lira (about 
$26,340,000) corporation to finance in- 
Hustrial and commercial enterprises in 
Italy. 

The new corporation is the result. 


The capital is to come only from share- 
holders in the Bank of America and Italy 
of Milan. The decision to form the new 
corporation was made at a meeting of 
the Board of Directors of the bank, under 
the Chairmanship of Senator Scialoga. 


Following are the prices of Italian in- 
dustrial shares on May 8, quoted in dol- 


BONDS 


Abingdon Sanitary Mfg. Co. $5000,000 Ist 
ser (closed) 6s, due May 1, 1929-1938, yield 
5% to 6%, offered May 7. Central Trust 
Co. of Illinois, Chicago. 

Akershus, Department of, Norway, $9,600, 

35-yr ext s f g 5s & N, due May i 
1963, price 97%, te 5.17%, offered Ma 3. 
Brown Bros. New York Trust 
Halsey, Stuart & Co., Inc., N. Y. 

Akron et & Youn gstown Railway Co. 
$200, r 444% due June 1, 1930- 
1941, offered April 30. The Guardian Trust 
Co., Cleveland. 

Australia, Commonweaith ef, $50,000,000 
414% § external loan of 1928, M & N. due 


May 1, 1956, price 924%, ield 5%, offered 
May 8. J. P organ & Co.; the National 
City Co.; First National Bank; Guaranty 
Co. of Bankers Ria. Co. ; -_— 


N. 
Forbes & Co. ; Lee, wig inson Co. ; 
ag | p= 6 Co. ; er, Peabody & 


maltinere Tube Co., Inc., $172,000 3-yr 6% 
s f g notes, M & N, due May 1, 1931, price 


100, yield 6% offered Ma z Baker, atts 
& Co., Baltimore; Aldr eee mt 
m5 & Maine Railroad $1, 875, W% e 
tr ctfs, A&O,d _ —* 1929-18 1943, yiel 
4.30%, offered First National 


Bank; Edward 3 m, "Stokes M4 Co., x 
, Atlantic-Merrill Oldham Corp., Boston. 
Bowen (B. L.) Realty Co. , Tol $800,000 
Ist 6s, M& S, due March 1, bane, sore price 
100, yield 6%, offered April 30. Stranahan, 
Harris & Oatis, Inc.; the Toledo Mortgage 
Co.; Home Bank & Trust Co.: Security 
Savings Bank & Trust Co., Toledo 
Broward ~— Port Authority, Florida, 
$130,000 g 68, due June 15, 195i’and 1956, 
~w 5.50%, offered May 8. Prudden & 


N. 

Calton Court Apts., New Rochelle, N. Y., 
75,000 1st pestic 6% bond ctfs, he Feb. 
eb. 1, 1930-1940, price 100, yield 6%, of- 

fered March, 1928 Empire Bond & Mort- 


gage Co. 
Cap tal District Laundries of New By om 


ne., $275, Ist (closed) conv gid & 
due May 15, a ‘~~ 100, yield 5 SO 
offered May 3 Brooks & Co., Scran- 
ton; Stone, Seymour & Co, Inc., Syracuse. 
Castle Hall, Inc.; $125,000 ist’ , due 
March 1, 1938, offered May 5. atson, 


Williams & Co., New Orleans. 

Chain Stores Depot Corp. $250,000 10-yr deb 
s f g 6%s, due March 1, 1938 (10 shares 
no par common with $i. 000 =, offered 
April 30. Stix & Co., Lou 

Cc bothers ou t Ailadelphios. 1, 500.000 Ist 
& ref O, due April 14, a 1943, 
price foo eld 6 50%, offered May 2 F.H: 
Smith Co., Washington, . © 

Chicago Sanitary District $11,000,000 44s. 
due “ey 1, 1929-1948, yield 4%, offered 

Illinois Merchants Trust Co.; 

Continental Nationai 

+ Trust & Savings Bank; Ames, 

Emerich &-Co., Inc.; Foreman Trust & 

savines Bank, Chicago; Guaranty Co. of 

Y.; Harris, Forbes & Co.; Wm. R. 

Gompton Co.; Field, Glore & Co.; the De- 

es Co., Inc.; Kissel, Kinnicutt & Co., 


N 
Consolidated re * Ce. of Utica, N. Y.; 


$4,000,000 ref & N, due May 1, 
fone, price snd: viel yield 4. Mote, offered May 3. 
Kidder, Peabody & Co.; Harris, Forbes & 
Gs, me 23 Mohawk Valley Investing 


Corp., Utica, N. Y. 
Couneii Bluffs —— Co. $550,000 2 54% 
, 1930, price 9944, celeren 


May ; 

Council Bluffs Gas Co. $1.200,000 
Series of 1 M &N, 
rice 98%, yield 5. 10%, ‘offered May 4 

Chapman & Co., Inc., N. Y. 

Dodd (M. E.) Foundation, Dodd College, 
Shreveport, La., $200,000 ist 2-yr g 5s, 
due April 1, 1930, price 100%, offered April 
30. Fibernia Securities Co., New Orleans. 

East End Manor A artments, Catena, 
00 Ist 6s, due Oct. 15, 1930, to April 

1938, price 100, vield 6%, offered May 7. 
Gira rd Trust Co., Chicago. 

Elizabeth, N. J., City of, $669,000 4s, due 
May 1, 1934, price 100, yield 4%, offered 
May 5. helps, Fenn we Co. ; Grohe. 
Parsons & Co.; B. J. Van Ingen & Co., 


N. 
815 Pine Street Relies, Seattle, $105.000 
% ist (fee) g, M & S. due March 1, 1930- 
3. price 100. yield 5.50%, offered April 30. 
Natianal Bank of Comets ton Seattle. 

a og N. d., City of, $112,000 g 444s, due 
May 1 1929-1965, yield 4.05%, on May 
4. A. B. Leach & Co., Inc., N. Y 

Film Centre Building, New York City, 
$1,900,000 ist s f g 6% ctfs, due April 1, 
1943. price 100, ge 6%, offered May 4. 
S. W. Straus & Co., Inc., Philadelphia. 

French Republic, Government of, 75-yr 5% 
internal loan of 1928, due May 10, 
2003. 910 francs for each 000 fes nd. 
yield 5.50%, net May 7. A. Iselin & 
Co. ; a oa Bros. & Co.; Bankers Trust 
Co., ; 


lars on basis of prices on Milan Stock 
Exchange: 
Bid. Asked. 





Banca Commercial Italiana...... 72 
Credito Italiano ..... se 
Banca Nazionale di Credito. bowen’ 314 
Banca d’America d’Italia......... 144% 14% 
Adriatica Hlectric .........sessee. 13% 14 
EE divduskcasevedwornane se wen 15% 16% 
i i al in ulead oie 20 20% 
a Ee ane 41 = 
Sip. Electric SgeAs ab ehEecontaweeeee 9% og 
Lombard Electric ................ 65% 66% 
ES end bwedeekans cane Th T™% 
Pt PD cccccusesnebedeesane 24%, 25 
as oe clio dani 050-6 asad 14% 14% 
akc abe sae nieewnanmed 24% 24% 
eer 11% «12 
Pirelli (rubber) 4 
EE oS db 0:5'50.0.0'hk 6.044 9 0n8 anh wlan 1% 11 
Navigazione Generale Italiana. ..304% A 
Mexico 
Interest in Mexican securities has 


swerved from the Government toward 


the railways, and there was considerable 
demand for all the leading bond issues. 


It is reported that conditions in the 


manageiment of the railway have under- 
gone a radical change during the last few 
months, which indicates that the recom- 
mendations made by Sir Henry Thornton 
are being followed. Labor disputes which, 
according to one statement, formerly 
consumed a large part of workmen’s 
time, have been reduced to two hours a 
week by a newly appointed labor board 
to settle all questions brought before it 
The average mileage per car per day has 
increased to 30 miles from 17 to 20 miles 
previously. 


France 
For the first time since November, 
1924, when the $100,000,000 French Re 
public external loan was floated in the 


Current Security Offerings 


BONDS 


Goldblatt Bros. Department Store $1,150,000 
lst & ref g 6s, due A = 15, 1929-1938, yjeld 
54% to 6%, offered May 5. S. W. Straus 
& Co., Inc., en rT 

— Lakes Paper Co., nee, $10,000,000 1st 

g 6s, Series ‘‘A,’’ M & S, due March , 
fone price 100, yield iad offered Ma 
Halsey, Stuart & Co. Chicago; - 
nesota Loan & Trust, Co, Minneapolis ; 
Wood, Gundy & Co., Inc., N. Y.; Bond & 
Goodwin, Inc., Boston; Folds, Buck & Co., 
Chicago. 

— ec, Grocery a, $70,000 ist 5 & 

due =a.) rice 100, yiel 6%, 
offered May _ y® ate Trust & Build- 
ing Co., New Orleans. 

— Grace Abilene, Texas, $175,000 Ist & 

< 5° , due May 1, 1929-1938, price 100, 
yiel 6%, offer May 1. Mortgage & 
ecurities Co., New Orleans. 

Hotel Lexington, New York Cit 

etfs, Series ‘‘A,”’ Me 


Ist sf g 6 , m4 
Nov. 1, 1943, price par, yield | en pT, 
May 3. S. W. Straus & Co., Ine., P. * 


Seusten Gulf Gas Co. $8,000. ,000 64% Ss 
debs with stock purchase ved yields: 7 y & O, 


due April 1, 1943, price yield 6.60% of- 
fered May 3. Bl air & Co., Inc. . E. Bar- 
rett & Se’ Inc. ; Estab — &C con N. igs 


ew 4 ky N. J., Cit ae 
M&N, amt 1929-1 viele Vd 
orris = er & Co., Inc. ; 


2 & Co., 
Inc. ; Seasongood & 

Julien Dubuque Hotel Mayer N. ist ser g 6s 

due Nov. 1, 1932, May 1, ae price 100, 
, offered May 1. . O. Stone & 
o., Chicago. 

Kalamazoo Vegetable +e Co. 
$1, 1st s f 6s, due June 1, 
1943, price 101, offered Mav 3. Union Trust 
Co. 0 Chicago. 

Kentucky Power & Light Co. $600,000 ist 
ots’ Series ‘“‘B,’’ due March 1, 1948, price 

4, offered April 30. Thompson, ss & 
Co., Chicago 

Knoxville, enn., City of, $1,257,000 ¢g 
A , due April 1, 1930-1939, yield . rf 
offered May 9. Bankers Trust Co.; Guar: 
anty Co. of N. Y.; Estabrook & Co.; Han- 
nahs, Ballin & Lee, N. Y. 

Lindell Tower, St. Louis, $650 1st s i ore 
6s, due May 1940, price 100” _ 
offered Mav 2. American Bond 

age Co., Chicago. 

Live Poultry Transit Co. ,000 equip ser 
54% notes, Series ‘‘A,’’ due April 1, 1929, 
Oct. 1, 1938, offered May 7. Illinois Mer- 
chants Trust Co., Chic 

Louisville, Ky., C ity of, 500,000 park 4s, 
M & S, due March 1, 1 price 103%, yield 
3.84%. offered May 7. Rogers, Caldwell 
Co., Inc., N. Y. 

Marine Mortgage Co., Inc., $100,000 lst oe 

tots Series of May 1, 1928, due May 1, 
iba : yield 5% to 5.50%, offered ry! ril 
Marine Bank & Trust Co., ew 

, 
Mercury Mulls, 1 Ltd. $1,50e.o00 Ist s f 5¥s, 


Series ‘‘A,’’ due May 1, 1953, price 99, of- 
fered May 7. Wood, Gundy & Co., Ltd., 
Toronto. 


Missouri Methodist Hospital Association, St. 
Joseph, Mo., $600,000 ist ser g 5s, ~~ 
1929-1943, yield 5% to 5.50%, offered yy. Ae 
Bitting & Co.; Oliver J. Anderson & Co.; 
Stix © Ne ‘Taussig, Day, Fairbanks & 
Co., Inc., St. Louis; is am Wright, 
Snider Co., Kansas City, 

Mosenme Guarantee Co. of , ae $1,000,- 

000 gtd Ist coll g s, Series “AD,’’ due 
May 1, 1938, price 101.08, offered May 3. 
Co., Atlanta 

Mount aca. N. Y., Town of (Westches- 
ter County) $66,000 4s, due May 1, 1933- 
1948, price 100, yield 4%, and $63,000 4%s. 
due April 1, 1930-1057, Ra 4.05%, offered 
May 9. . Rutter & Co.. 

Mulberry Street Methodist E 


Episcopal C ae 
South, Macon, G 


1st (clos 

5s, due May 1, *30- tyr price 100, eared 
544%, offered May 4. Citizens & Southern 
Co., Savannah. 

Muscoy Development &* $350,000 1st 7% s f 
E; F & A, due Feb. 1938, price 100. yield 
[ad offered April ‘30. Drake, Riley & 

homas; John M, C. Marble Co., Los 
Fm my 

Mutual Industrial Service. Inc., $600.000 coll 
sec conv g 6% debs, due Jan. 15. 1938; 
price 99%. offered May 1. Backus, Fordon 

jieainghom. 


& Co., Detroit. 
ey erties Church, 
$40.000 ist g , due March 
i *1929- 1948, ories 100, yield? 6%, offered 
Ap ril 30. Ward, Sterne & Co., Birming- 
am. 


Pine Terrace Apts., Chicago, $170,000 1st ser 
g 6%s. due March 15, 1930-1938, partes 100, 


Yield. 6 64%, offered May 5. Leight & Co., 
Pomerania Electric Co. (Ueberlandzentrale 
Pommern, ermany),. $3,500, sf £ 


6%. Series dve 1953. N, due May 1 
1953, price 92%, vield Core, offered May 8: 
Harris, Forbes & Co., 


BONDS 


Portsmouth, Ohio, City of, $1,180,000 impvt 
44s, J & J, due 1930-1954. yield 4% to 4.05% 
otfered May 8. Stranahan, Harris & Oates 
Inc.; Otis Co., Cleveland; Bround, Bes- 
worth & Co., Toledo 

P&sbyterian Synod of Missouri in the U. S. 
Through Her Board of Trust $125,000 s f 
ser 6s, due April 1, 1929-1944, offered April 
30. Burkholder Bond Co.;’ Southwestern 
Trust Co., St. Louis 

— Building, Pontiac, Mich., $500,000 Ist 

A & O, due April 1, 1931-1940, price 100 
eid &. — April 26 Guardian De 
roit Co., Inc. arris, Small Co 
Detroit. 

Ruhr Chemical Corp. (Ruhrchemie Aktie 
gesellschaft) $4,000,000 6% s f g, S 

& O, due April 1, 1948 — 9 

rield 6.70%, offered May 3. Dillon 
: Co.; International Acceptance 
age x Henry Schroder Banking Corp 

N 


St. Therese’s Hospital, Waukegan, Ill 
$485,000 1st ser § 5s, due April 1, 1931-1940 
ute 100, yield 5%, offered ag 30. B.C 

iegler & Co., West Bend 


Salamanca, N. Y., City mi $152,000 reg 
4.15%, A & O. due April 1, 1929-1948, yield 
Yewey, Bacon & Co 


4%, offered May 4 
| a? 4 


San Jose Water Works Co. $500,000 ist g 5s 
due Jan. 1, 1953,, price 104, offered April 
. Bank of Italy, Los Angeles 

Seattle, Wash., City of, $2,425,000 g 4%s 
J & D. due June i, 1930-1958, yield 4% to 
4.10%, offered May 7. White, Weld & Co 
Old Colony Corp.; Stone & Webster & 
Blodgett, N. Y.; Continental National Co 


Chicago; First National Co. of Detroit 
Inc., . ¥.; Metropolitan National Bank 
Seattle. 


Securities Co. of N. J. $1,000,000 5% coll t 
notes, Series No. 3, due Dec. 1, 1937 pri ce 
106, yield 5%, offered April 30. J. S. Rip- 
Pp Co., Newark. 

Sherrod (Charlies F.) Jr., Jackson, Miss., 
$166,000 coll 6% Serial G notes, F & A, due 
Aug. 1, 1928, Feb. 1, 1934, price 100, yield 
6%, offered April 30. Mortgage & Securi- 
ties Co., New Orleans, La 

Sigmon Furniture Mfg. Co., Oklahoma City, 
6xia lst ser r e 54%% notes, due 


on 3 1929-1938 yield 4.75% to 5.50%, of 
fered May 7. Mississippi Valley Trust Co 
St. Louis 

Sisters of the Precious Blood, Salem 
Heights, Dayton, Ohio, $500,000 ist 5% 


notes, due Feb. 1, 1930- 1942, price 100, yield 
5%, offered May 7. Mississippi Valley 
Trust Co., St. Louis 

Southern Cities Utilities Co. $10,500,000 30 
yr ist lien and coll tr 5% g, Series “‘A 
A & O, due April 1, i, price 94, yield 
5.40%, offered May 8 H. Rollins & 
Sons; Blair & Co., Inc it M. Byllesby & 
Co., Inc.; Howe, Snow & Co., Inc., N. Y 

S. W. Cor. 19th and Locust Sts., Ritten- 
house Square, Philadelphia, Pa., $1,15C,000 
lst gtd ser g 6s, Class ‘‘A’”’ of Edward D 
Cuthbert, M & N, due May 1, 1931-1943 

ice 100% to 101%, yield 5.80%, offered 

he 9. Bankers Bond & Mtge. Co.; Bid 
dle & Henry, Philadelphia 

The Texas & Pacific ey Co. $1,515,000 
4% ea tr ctfs, Series ‘‘B,’’ M & N, due May 
1, 1929-1943, yield 4.25%, offered May 3 
a ap Trust Co.; Evans, Stillman & Co 
N 


Times Square-46th St. Building, New York 
City (1,556 Broadway) $2,400,000 ist s fe 
6s, A & O, due a p’ 1953, —— 100 yield 
6%, offered May 2 W. Chapman & Co 
Dee., Ie. Be 


Union Pacific Railroad Co. $20,000,000 40-yr 


gis, J & = due June 1, 1968, price 92% 
yield 4.38%, ‘offered May 3. Kuhn, Loeb 
& Co., N. Y. 

United Press, Ltd., $225,000 ist 20-yr s f g 


644s, M & S, due March 1, 1948, price 100 
yield 64%, offered May 2. J. A. G. Clarke 
& Co., Toronto. 

United States & British International Co., 
Ltd., $6,000,000 5% g debs, M & N, due May 
1, 1948, price 95, yield 5.40%, offered May 
7. Harris, Forbes & Co 

Weil-McLain Co. $1,000,000 5% Serial eg 
notes, M & N, due May 1, 1929-1935, yield 
4.75% to 5.40%, offered May 3 A. G 
Becker & Co., N. Y¥ 

Westchester County, New York, $15,511,000 
gz 4s, J & D, due June 1, 1929-1978, yield 
3.90%, offered May 3 Chase Securities 
Corp.; Hallgarten & Co., N. Y.; Bancitaly 
Corp, Los Angeles; Griswold-First Stat 


Co., Inc., Detroit; Marine Trust Co. of 
Buffalo; First National Co. of Detroit 
A. B. Leach & Co., Inc., N. Y A. G 


Becker & Co., Chicago; 
& Co., N. Y.; Clark, Williams & Co 
Rutter & Co.: Otis & Co.; Batchelder 
Wack & Co.; C. W. McNear & Co.; J. A 
DeCamp & Co., Inc.; Gibson, Leefe & Co.; 
Stephens & Co.; F. L. Putnam & Co., Inc 
a Le Bacon & Co.; H. L. Allen & Co 


B. J. Van Ingen 





American market by J. P. Morgan & Co., 
American investors have an opportunity 
to purchase bonds of a new issue of the 
French Government. The issue in this 
case is the French Republic internal 5 
per cent. loan of 1928, dated May 10, 
1928, due in 2003. A. Iselin & Co. and 
3rown Brothers & Co. announced terms 
of subscription at the rate of 910 frances 
per 1,000 franc bonds, on which basis 
the yield is 5.50 per cent. The new in- 
ternal loan is of unlimited amount. 

This loan follows the recently an- 
nounced plan of the French Government 
to pay off advances received from the 
Bank of France, to retire short-term ob- 
ligations of the Government, and to pro- 
vide a means for withdrawing from cir- 
culation a large amount of paper francs 
which are currently quoted at about 25 
to the dollar. 


BONDS 


Wayside Inn, Miami, $100,000 ist g¢ 6s, due 


April 1, 1938, price 101%, offered May 1. 
Stix & Co.; Oliver J. Anderson, St. Louis. 
Woodward Land Co, of Oakland Co., Mich., 


$230,000 Ist g 6s, due March 1, 1938, price 
100, yield 6%, offered April 30. Uhion Trust 
Co., Detroit. 


STOCKS 


American Neon Light Corp. 100,000 shares 
common, no par, price $17.50, offered May 
Zz. Kane, Brooks & Co., N. Y 


American Power & Light Co. 200,000 apares 


$5 pf, Series ‘‘A’’ (stamped ctfs), 
J, O, po par, Eh wine d ~ yield 5.25%, a” 
May right Co., Ine White, 


Weld & & Con the Nationsl City Co., N. Y. 
Bankshares Corp. of the United States 400,- 
000 shares common, Class ‘‘A,”’ price $11, 
offered Mey .. Herbert W. Knoblauch & 
Co., Inc., 
Blue Ribbon, NA $1, 000,000 644% cum conv 
preference, F, M. N, par $50, price $50, 
yield 6.50%, ‘ah privilege of buying 1 
common share at $42, offered May 3. Coch- 
ran, Hay & Co., Ltd., Toronto 
entral National Corp. 15,000 units of 1 
shares Class “‘A”’ an share Class ‘ , * 
no par, price $65 a unit, offered May 1. 
Fuller, Richter, Aldrich & Co., Harttord: 
hestnut Farms Dairy, Inc., Washington, 
D. C., $1,000,000 7% cum pf, M, J, € 
par $100, price 103%, offered May 4.'Crane, 
-arris & Co., Washington, D. C 
o-Service Oil Co., Inc., 20,000 shares com- 
mon, no par, price $28.50, — a May 4. 
Wm. Paul Buchler & Co., N. Y. 
coleman Lamp & Stove Co., "Soneeie Kan. 


~ 


- 


30,000 shares common, 1. $57, offered 
May 3. Folds, Buck & Co., Chicago. 
Day (J. Nelson), Ltd., $30,000 7% cum pf, 


eee $10 (2 shares common with 10 shares 
), offered April 30. J. Nelson Day, Ltd., 
ledeuae, 

Illinois rower, ‘) Light Corp. 364,740 shares 
$6 cum pf, KN N, no par, price $100, 
yield 6%, “datuat May 3. Blyth, Witter & 
Co.; Field, Glore & Co.; E. H. Rollins & 
Sons, N. Y., and Utility Securities Corp., 
Chicago. 

International Power Co., Ltd., $1 
ist cum pf, par $100, price par, offered. 
April 30. Royal Securities Corp., Ltd. 
Greenshields & Co.; Brothers. 
Inc.; R. A. Daly & Co., Montreal. 

—e Co. (The) ee shares cum $6 Ist 
pf, M, N, par, price $101, yield 
5.94%, offered May 7, Blyth, Witter & Co. ; 
J. & W. Seligman & Co., N. Y (Only 
10,000 shares are new financing. ) 

Pompelan Corp. (The) $650,000 6%% 12-yr 
s f g debs (with stock purchase warrants), 
due’ May 1, 1940, ~w* 102, offered May 7. 
Hitt, Farwell & Co., Y. 

Puget Sound Power z “Light Co. 110,000 
shares $5 divd prior pref, A, J, O 15, no 
par, price 96, yield 20%, offered May 8. 
Stone & Webster & Blod {. Parkin- 

N 


500,000 7% 


son & Burr; Estabrook 

Raybestos (The) Co. 40,000 shares saiienial 
par $25, price $49, of ffered May 7. Hemp- 
hill, Noyes & Co., N. Y 

Ross Gear & Tool Co. 50,000 shares common, 
price $25.50, offered April 29. Keane, Hig- 
bie & Co., N. Y. 

Sedalia Water Co. $290,000 7% cum pf, J 
J, O 15, par $100, ed par, —— inet 
26. Bitting & Co.; Hawes & Co., Louis. 

Spiegel, May, Stern Co » Inc., $7, 600, ‘600 64% 
cum pf, F, M, A, N, par $100, price $99.75, 
also 70,000 shares no par common at $58 a 
share, offered May 3. Chatham Phenix 
Corp.; Otis & Co.; wastman, Dillon & Co.; 
Paine, Webber & 'Co., N. Y. 

Sylvania Insurance Co., Philadelphia, 55,000 
shares capital stock, par $10, price $30, 
offered May 3. Svivania Insurance Co., 
Philadelphia and N. 

Sylvestre Oil Co. $50,000 ‘8% cum pf, M, J, 
S, D,. par $100, and 500 shares common, no 
par, in unjts of 1 share of each at $117.50 
per unit, Lm az May 7. Billings, Ward & 


Co., Inc. - 
Thayers. Ltd., 10,000 shares preference, p 
A, J, O, no par, price $50 (% share com- 
mon’ with 2 shares eat? et offered 
April 30. Gairdner & Co., Ltd.; Stewart, 
Scully & Co., Ltd., Toronto. 

United States Asbestos Co. 28,000 shares 
common, no par, price $20, rs May 4. 
Parker, Robinson & Co., N. Y. 

Weeder-Root, Inc.. 57.000 "shares capital, 
no par, price — 50, offered May 9. Paine, 
Webber & Co., N. Y. 

Waterloo Manufacturing Co., Ltd., 60,000 
shares Class ‘‘A’’ common, price 317, of- 
fered April 27. Bankers Bund ‘Ca., 
Toronto 

Western Canada Woolen Mills. Ltd $150,- 
om & cum pf, price $100, offered May 3 

A. Faulkner & Co., Edmonton, Alberta, 
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Business Statistics 


AVERAGE DAILY CRUDE OIL PRODUCTION (18) 



























































. P. C. De- (Barrels) 
Transportation 5 veas ure gg, age 
y . y 2. Ape. > et ar. . Mar ay 7 
Revenue Car Loadings: Period or Date. 1928. Average. Aver a mer S = ApS 6 4 800 750 635,300 644,100 745,250 
All commodities... .. 0... 0.0005 Week ended April 28 gr o0s,500 — O23 || Kansas ......... 110'300 111.000 111,350 112,350 114,500 113,900 111,450 115,100 
Grain and grain products...... Week ended April gr $8,083 + 13.5 || Panhandie Texas 68.800 70,500 69,250 71,700 += 72,950 74,400 «= 71.400 134,900 
Coal and coke.... "*"" Week ended April 28 167, 167 166,583 + 0.4 Meets Tenas. 74.750 72' 650 69/450 65.400 66,150 67,200 67.550 88.850 
Forest products satan . Week ended April 28 63,819 75,946 — 16.0 West. Cent. Tex. 551500 55\250 54/850 54.250 54.350 55,700 55,250 74,350 
Manufactured products......... Week ended April 28 rack 619,956 + 3911 West Texas. 426950 387150 371.800 361,650 369.450 360,650 342,050 110,850 
All commodities... -ooe Pear to Ape a 15,527,743 = -15,643,778 — 0.7 | | ast Cent. Texas 23.500 23,600 23,700 23, 23,050 23,300 23,450 40,400 
Grain and grain products. ... Year to April 28 770,639 711,508 + 8.3 Southwest Texas 23.250 23'500 23'600 23,550 24000 24,050 23 950 35.750 
= +++ eer to Abril 28 P 108 378 3,281,850 — 95 || North Louisiana. 44.800 46,500 47.750 48,850 45,050 43,500 44,000 45,650 
Forest products..............«+. Year to April 28 1,105,378 1,242,415 — 11.0 seen 84'100 78500 85'200 85'300 84/700 84'400 5,300 110,050 
Manufactured products......... Year to April 28 10,029,158 9,672,400 + 37 || Coastal Texas... 106,100 97.950 100,600 104,150 107,050 104,100 101,000 138,400 

Freight car surplus. . Si | ee ms 246,646 + 38) || Coastal La...... 17,650 16,400 16,450 14,950 16,350 16,600 17,750 —_16,200 

Per cent. freight cars serviceable. April 15 93.5 92.4 + 1.2 Pew wean “*""  410'500 109'000 107,500 106,000 104,500 103,000 101,250 112'000 

Per cent. locomotives serviceable. April 15 85.0 81.3 + 4.6 Wyoming eneenen 60.050 60.450 58'750 55,050 54°750 58850 62.850 

Gross revenue...... -. sees» Year to April 1 $1,419,203,158 $1,465,537,406 — 3.2 Lor > lll 11'750 11.450 11900 11/950 11.950 11/950 11.950 15.100 

Expenses ...... danenadeves . Year to April 1 1,112,992,357 1,174,006,779 — 5.2 > oon ideal 6/850 6 650 6.350 6850 7.450 "900 7.450 9.550 

Taxes .... . Year to April 1 88,863,780 82,909,652 + 7.1 ny Ra 2400 2’ 600 2' 200 2' 100 2'350 ’ 2' 250 7.250 

Rate of return on 1 property invest- “Fair return” California ...:... 622/300 621,000 612,500 609,800 608,400 629,500 618,000 643,900 
men as oe eee _% oa 

Eastern District.................. Year to April 1 4.94 5.75 14.1 2 4AB 65D 2.403 80 2 2,387,000 2,506,400 

Southern District................. oo. Bear to Aas 1 4.08 5.75 28.9 Total.........2,466,650 2,403,800 2,393,750 2,382,600 2,395,250 2,412,600 2,38 ) 

Western District . , ear to April 1 0 ‘ - ¥. coi : one 
United States as a whole...... Year to April 1 4.41 5.75 23.3 STEEL SCRAP PRICES (23) 
—-—_—_—_——Week Ended- an Mav 7.28. 
SUMMARY OF IDLE CARS AND CAR LOADINGS sleavy metting atect scrap at Pittapurghila’ © 2% APR. "@. Apr. 1,28. May 7, "28 
AMERICAN RAILWAY ASSOCIATION average of daily quotations (per ton) $15.25 $15.55 $15.38 $16.75 
sect innaiccenntinnmecen, S08. 
"Apr. 28 Apr.21. Apr 14 pee See. DOMESTIC RAILROAD EQUIPMENT ORDERS (1) 

Car loadings (total).,.. . «+++ 961,928 944,694 912,377 919,296 1,021,476 —____———Reported in The te | Age of $$ 
Grain and oon products mee 43,240 39,601 36,920 39,370 35,453 May 5. "28. Apr. °28. Apr. 21, 2 Apr. 14, '28. May 7, ’27. 
Live stock .... Ere 27,445 24,561 23,340 29,456 Locomotives ............. - ‘ 
2S rrr 149,015 140,672 134,163 162,069 WOGMIIED GOED 5.0.5 cccce eens ole 175 on 5,056 310 
DD -ébnucnneaaane phenens kaa 10,504 10,247 9,908 9,813 11,161 Passenger cars ............ 100 1 140 1 
Forest. products eer ‘ . 63,819 65,372 62,441 65,684 70,971 Rails (tons) ..... ‘ : ; 650 500 6.370 5.100 
Ore seen . 14,060 9,186 8,665 9,144 49,104 Structural steel (tons). : ‘ 13,800 ; 
Merchandise, L. C. L. ‘ ..+ +. 259,196 259,359 259,210 263,2 260,236 
Sa se aes eS ee ee 

ar. reb. 29. eb. 22. e Feb. 7. BUILDING AND ENGINEERING CONTRACTS AWARDED (3) 

Tdle cars ......c.c.cc.... 362,536 375.195 395,760 «408,076 «395,376 © 95,425 Gan the metvepelitan Gistelet of Wow York) 

GROSS RAILROAD EARNINGS c. n Ah Ape a Ended— or 
a *28. pr ¥ pr. 20, '28 or , 28. 
' 1938. 10ST, Net Change, § F.C. || Total contracts ........ ncccceceeveeeees$94031,600 “$34,558,000 $25,321,100” $29,915,400 

Jeied week, te Apel, 1) peads....... Tae $3 tos on 2900 SL Residential 23'975100 °20,190,500°12°448'600 —*21'143'800 

Second week in April, 12 roads 13,255,732 13,508, 682 252,950 1.87 Commercial ................. se. + 4,237,300 2,037,100 3,998,500 4,222,000 

First week in April, 12 roads ‘ 15,651,418 , 15, 283.350 | 368.068 + 2.41 N k x ees . See 88’ 300 68° 143° 300 33° 796 800 53877 000 

Fourth week in March, 12 roads..... 21,017,426 20,134,884 + 882,541 t 4.38 ew work contemplate roe 20-00 590) I ini a se 

Third week in March, 11 roads..... 14,104, pony 13,836,568 + 67. 1.93 LUMBER (10) 

Second week in March, 11 roads.... 9,271 9,523, 366 —- 251,773 — 2.66 ’ 

First week in March, 11 roads “ 9, 148, oir 9,305,258 156,341 — 1.69 ——_—_—_-——-——_Week Ended - —————, 

Fourth week in February, 12 roads 15,575,152 13,665,718 4 1,909,434 +13,97 ‘Apr. -, 28,’ ’28. Apr. 14,'28. Apr. 7,’'28. Apr. 30, '27. 

Third week in February, 13 roads. 18,881,532 10,882,826 -- 1, — 0.02 Softwood : 

Second week in February, 13 roads 14,728,570 14,221,833 + 506,737 + 3.56 TS We. See 369 345 306 

All Steam Railroads: ‘om ; Production (thousands of feet). 272,173 251,772 189,042 
Month of February................. 456,593,283 469,565,303 -— 12,972,120 — 2.76 Shipments (thousands of feet). 267,184 276,508 222,838 
Month of January....... errr F | 486,926,520 — 29,752,883 — 6.11 e (thousands of feet)..... 294,665 289,954 219,233 
ardw 
ew reporti ss Biscaptecstsnssexties os os 377 371 141 
SRES 2S roduction (t ousands of feet)......... , 50,441 53,933 12,245 
yesetaceat ag oA Shipments (thousands of feet). ansele 55,951 56,010 56,051 21,620 
_—— —_— —_—_—_, ; rete 
May 5, 1928. May 7. 1927 Year to Date. Orders (thousands of feet) ae ee wenn 56,788 53,086 52,554 24,460 
i PE. oc eckunsanseonseetesss ° My eee ‘ am 
Time loans, 60-00 days............. 5 4% 4 % 5 NEW BUILDING (3) 
Time loans, 6 months 5 % 444@45, 5 May, 1928. Apr., 1928. Mar., 1928 May, 1927 
Com. disc., 4-6 months 44@4, 44@4 444@3 (4 Days.) (25 Days.) (27 Days.) (25 Days.) 
. Average daily building contracts award 
GOLD AND SILVER PRICES ed in thirty-seven Eastern States “$28, 165,725 $25,735,484 $21,946,925 $22,093,940 
i BOR. ccccceccesccese 84s 11d 26d d 84s sad 4s 104d 84s ll @84s 10d 
per | At naheeeésentees Pave 8) ses "26 yAg205 ud a Sedo mend NET LOANS ON COLLATERAL REPORTED BY NEW YORK STOCK EXCHANGE 
Bar silver in New York........... seit pew Sie MEMBERS 
. eee on Demand: Apr. 30, 1928. Mar. 31, 1928. Apr. 30, 1927. 
FAILURES (DUN’S From New York banks and trust companies. ,201,474,345 $3,016,467,992 $2,146,446,516 
— Wee k Ended————--—__—_———__, From other New York sources................+00- 537.463, 254 563,957,180 
May 3, a8 May — May 4, e808. May Rinna a bailiatenipenaen <ntnbdedaelbael 
ver ver ver ver Total demand .. Bs , Pe Oe 738,937,599 3,580,425,172 $2, 541,305,897 
Total. $5,000. Total. $5,000. Total. $5,000. Total. $5,000. Time: *. $3.5 ; 
| ceveees . of .- Hr = ed yo = = ¥rom New Fouts banks and trust companies...... $1,044,605,750 $930,997,750 $718,510,450 
° ‘ awses ‘ SO shsaCeseunneneeane 250 ,393,500 
West Sipe * ; 135 74 120 57 i oa 107 > rom other New York sources. 124,239,250 __ 128,751 | 81,393, 54 
Pacific . uceadacbbausee : 74 39 77 29 49 22 71 28 Total time .... Kthcnseieetiseseabsheekanean $1,168,845,000 $1,059,749,000 $799,903,950 
United Stat m2 tsi ( assists aks 80 | New ore ene: 
Jni States . sa 297 03 y y 2 rom New Yor anks and trust companies...... #4, see eee eee $3,947,465,742 $2,864,956,966 
Canada .. . 4 16 27 14 36 14 54 34 From other New York sources........ ° a keane oie ,702,504 692,708,430 476,252,881 
COAL AND COKE PRODUCTION (5) ‘tea neat a akin cae aaa a 
T , caved ait ariel gia 17: 
(Thousands of net tons) otal demand and time oe . $4,907, 782,599 $4,640,174,172 $3,341,209,847 
—————_—_——_Week Endea —_ ORDERS FOR ELECTRICAL GOODS (5) 
Apr. 28, °28. tApr. 21,'28. Apr. 14,'28. Apr. 7, 28. Apr. 30, 97. Quarter— 1923 1924 1925 1926 1927 1928 
Bituminous coal: a $225,399,383  $228,760,838 $233,023,182 $262,677,736 $243,651,415 $244,916,615 
Total .. pbeoeens 8,187 7,917 7,415 7,158 8,424 Second ....... 240,542,824 221,167,876 227,502,652 248,000,075 236,427,121 
Daily average bees 1,364 1,319 1,236 1,256 1,404 FCs ssonecee regret th ae ,314 232,933,532 241,114,209 235,847,857 
venenia , y 1 2 i 2 
prota onic eee , 1,891 1,605 1,596 1,503 1,921 sass - 218,165,414 470,552 244,507,050 260,078,082 +239,999, 298 

eehive coke: : _ eee ,017,721 7,1 y 25,6 

Total ae ee 92 87 e1 os 176 ‘0 $886, $36 46,580 $938, 056,416 416 $1,011,870,102 $954,925,691 

Daily average .... P 15 15 15 15 29 *Subject to revision. fRevised. 

SOURCES OF DATA 

(1) Railway Age. 

tl FOREIGN EXCHANGE RATES 

9 othe gdaeen juamaamn Week's Range Year 1921 to Date. fame Week 1025. oak's Range. Veay 1021 6 Date i 102 

eek's Rang ear 1927 to e. ne Wee 26. e " 27 ate Same Week 1926. 

(4) Federal Reserve Board. Par. Country. High ce High. Low. High. Low. High, P ye y Aw om — Higt - te 

(5) United States Department of Com- 4.8665—London 4.875 4.8805 4.86% 4.855 4.85% 4.88% 4.87}3 4.8842 4.86% 4.86 4.85%, 

merce. 19.30 —Paris . 3.934% 3.93}2 3.925% 4.91: 3.91% 3.93% 3.935 z 94 fc 3.92% 3.92% 3.91% 
: 13.904 —Belgium 13.95 13.98 13. 13.90 13.89% 13.97 13.96 13.91% 13.91 13.90% 
(6) United States Department of Labor. ie e zerland eo et st oe 19.22% 1 ris 19.27 19. 2 a, 19.23% 19.24% 19 23% 
(7) United States Department of Agricul- taly ..... . . - 26% . . 5.27 3.20% 5.2 5.30% ty 
ee ee 40.29 —Holland 40.297 40:38” 40.20" 40.01 39.99 4036" 4031 40:0 oe 40:03" 40:01" 
(8) The Iron Age. 19.30 —Greece .. 1.30% 1.338% 1.30% 1.34 1.33% 1.31% 1.31 1.34 ‘131% «+2134% #2133) 
(9) Bradstreet's 19.30 —Spain ..... 16.62 17.36 16.62 17.67 17.63 16.68" 1663 i737" 166s" ives* ite” 
: . : 26.28 —Denmark .......... 26.80% 26.84 26.75 26.68 26.66 6.84 26.82% 26.86 26.77 26.70 26.68 
(10) National Lumber Manufacturers’ Asso- 26.80 —Sweden 26.81 26.96 26.81 26.75 26.73 26.8554 26.83 26.98 26.83 26.77 26.75 
pore 26.80 —Norway 26.74% 26.77 26.56 25.92 25.81 26.79 26.76% 26.79 26.58 25.94 25.83 
(11) Dun’s Review. 5.146 —U. 8. S. R 5.15 5.15 5.15 5.15 5.15 a ~ - 
(12) U. S. Dept of the Interior, Geological 48.66 —Calcutta 36.56 36.81 36.50 36.19 36.12 36.63 3662 3687 3656 3625 3618 
Survey. 78.00 —Fanghors or a0 - eos a4 ores a age i 51.25 49.87 50.00 49.75 
’ .. —Peking . 12 68.12 66.62 66.12 66.12 
(13) og Ap State Department of Labor. S@78 —S*raits Settiements 56.50 56.50 57.25 56.50 5612 56.12 56.62% 56.62% 57.37% 5662 5612% 56.12% 
(14) S. W. Straus & Co. 108.82 —Shanghai .......... 64.13 64.75 62.88 62.25 61.63 64.87 64.25 64.62 63.00 62.37 61.75 
(15) American Bureau of Metal Statistics. 49.83 —Japan ............. 47.31 47.12 48.00 4669 47.71 47.70 47.41 47.22 48.10. 46.79 47.81 47.80 
a yea SOR GRG Gest Unstitute. 50.00 —Manila ........... 49.62 4950 49.75 49.50 4987 49462 49.87 49.75 50.00 49.75. 5012 49.87 
aq) aw Company. 97.33 —Colombia ......... 98.04 98.04 98.04 97.91 97.32 97.32 98.04 98.04 98.04 97.91 97.32 97.32 
(18) American Petroleum Institute. rs on = Aires...... a Ppt sa co on 42.31 42.87 42.76 42.88 42.77 42.49 42.43 
(19) American Railway Association. , EEE oc0secccocccence , . y 11. , 11.81 12.09 12.08 12.09 12.01 11.87 11.87 
23.83 —Germany .......... 23.91 23.91 23.92 23.79 23.69% 23. 23.91% 23.91 23.92 23.7 23.69% 3. 
(20) —— States Department of the In- BREE <GMEEE is .000cccccs Tatts 14.125 14.125 14.125 14.125 14.125 retts 14.125 retts 14125 14-990 Ta 125 
a6) Git Association.of Americe. oe eee 11.25 11.25 11.50 11.25 12.00 12.00 11.25 11.25 11.50 11.25° 12.00 12.4 
— Raggy ete = 26.26 —Czechoslovakia ... 2.9615 2.9615 29615 2.96 2.96 2:96 2.9615 2.9615 2.9615 2°96 rt i 
y 19.30 ~—Yugoslavia ........ 1.76% 1.76% 1.76% 1.76 1.75% 1.75% 1.76% 1.76% 1.76% 1.76 1.75% 1.75% 
Association. 19.30 —Finland ........... 2.52 2.52 2.52 _ 2.53 2.52 2.52 2.52 2.52 2.52 2.52 2:52" 
(23) American Metal Market. . —Rumania .......... : 62% 63% : : 63% f 62%, 63% "61% “$4 "83 
its Statens Gecenee thaake of Stow Cask. 20.31 —Hungary ©...:.:... 17.50 «17.50 17.85 17.50” 17451745” 17501750 17S aso” «rss ras” 
(25) American Zinc Institute. 
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. MONEY RATES IN NEW YORK CITY | DEBITS TO INDIVIDUAL BANK ACCOUNTS 
5 | ss ; . 
YORK 
1.0 
COMMERCIAL PAPER Po 
RATE a, 
i 
| ae ij \ 
— Yi 
1 4 — a ia , 
z | 1 / a) ood ' ! G 
= ee ee = a= as... —=—47 4 > te - r 
e — \ pay v re a < 
# | A q a, ae ; a < > 
| = i ~~. 1 = 
yy F_R_BK DISC RATE E y ; 4 3 = 
? a 
ree | uw 
ail OPEN MARKET F °o 
ACCEPTANCE RATE H oe, | 
i ; ; ” 
aera q z "e) 2 
1925 926 1927 1928 a 
a ee es 7 ; 3 = 
ao : 
MONEY RATES IN NEW YORK CITY | | 1o¢ 
(Federal Reserve Bulletin) AVERAGE PER BUSINESS DAY 
Prime Prime FOR SEASONAL VARIATION 
Commercial Bankers’ Time } | | 
Paper, Acceptances, Loans -—Call Loanstj— 

1927 4 to 6 Months** 90 Days** 90 Days** New Renewal = | j c 
NO eee ee ge 4-41, 35-33% 4, 4.27 4.32 I919 1920) §=6192 ) 9 24 925 i926 1927 1928 
NUREY oscescscccccscccee 4-4 3%-3% 434-412 4.06 £03 oa 
RR i xbassenpspehurcaxenin 4-41) 3 48-412 4.13 4.13 ~ 
DE énaidcadesanititiadeanns 4-4 3 45-41, 4.21 4.18 BOOTS AND SHUES 

MP indédsbdocanmanaacteneas 4-41 3 44, 4.27 4.26 Mar., 1928 Feb., 1928 in., 1928 Dec., 1927. Mar., 1927 
PEED Seccccccccvecssesecsces 4 3% 44 4.26 4.33 Production (pairs) 31,766,842 29, 248, 46€ 25,939,253 23,524,669 31,276,525 
|_| SPREE amp ceg eta sett 4Y, 3%-3% 434-41, 3.95 4.05 as 
an AE Venabaaedsnemeeas ‘ Es : “4 +o = NEW PASSENGER CAR REGISTRATIONS IN THE UNITED STATES 
SL, dcissuiscernes.. 3 4 48 3.88 3.90 - en 
INR 6b aiisadecas pone 4 3 4ff-4t/ 3.60 3.60 oo pe ges 
December |................. 4 3Y 44 4:43 4.38 | General Motors (total) 69,044 59,451 

Chevrolet ..... 45,197 36,975 
ees 4 3%, 444-41, 4.15 42g | Zostiac ..... on + 
February ..0..000000000000 m at 4 G45 4-33 4-38 vol oo 5 

“ Pa a 12 72° 2% 5 e ; 's ] 
anc nccgen iets 414-464 3%-3% 454-5 5.08 ses | Soames - 8 306 6 

Week ended: ee’ 9 ee ‘ 

Sharer 3% 414-456 4.42 4.44 Hudson-Essex (total) 58 12,992 173 
RRR epiapsriagen 3% 41/45) 4.21 4.25 Essex ..... ned 65 10,234 858 
= ep eerEs 3i4 41-4 4.40 4.45 Hudson .... 93 2,758 8,315 
MM sonsincasvvinancaees 34 4-4 4.25 4.25 | Willys-Oakland (total) 878 8,212 7,619 
Mar. 17 3 4t-4 4.50 4.50 | Whippet ......... 8,100 5,740 4/916 
Mar. 24 3% 4% 4.45 4.45 Knight ...... 1: 2,472 2,703 
aE See 4 4h 4.75 4.65 Falcon : 
Apr. 7 33 4y-4% 5.25 5.00 | Chrysler |... 8,703 9,044 
Apr. 14t 3% 4-5 5.38 5.45 | Dodge ........ eae 339 7/848 7,850) 
Apr. 21t 3% 5 4.75 4.90 | Studebaker (total) 864 4'534 4°399 
Apr. 28t 3h — 4.98 4.95 Studebaker ; ) 4,514 4,399 
May 5Bt 3% 43%@5 5.30 5.25 Erskine 20 

a ee, rates. jjAverage catty rates. tPrevailing rates on commercial paper, | Nash ...... 5,901 
asked rate on bankers’ acceptances an prevelling rates on Stock Exchange time loans as | Ford (total) 48,116 
quoted by The Commercial and Financial Chronicle; average daily new and renewal rates Ford ....-... 47,746 
on call loans as computed by The Annalist. Lincoln 370 

: OE ae 3,573 
MONEY RATES IN NEW YORK CITY eee 2.173 
(New York Times) Geahem-Paige 1039 

; ——_—_—_——-Call Money-———_—__—_ 60-80 Day 4-6 Mos. 90 Day MRS ioiccscess "820 

1928. Open High Ow. Last. Time acy | ais Accept.§ Marmon .. 498 
BE Bajo cscccacasnen 5 4, 4, 5 4, 3% Pierce-Arrow 238 
ae SERRE: 5 5 5 5 416-5 414 3% | Gardner ....... 193 
May 5..........e00. Exchange closed FS Seer 408 
RN 5 os <ancese or 5 5% 5 5% 476-5 41, NE eas kcarnipcsdase 178 
Mss ss.cansscnat 5% ys 5\ 6 5 4 3 aR 145 
St eee 6 6 6 6 5 4, 3 Chandler-Cleveland 971 

tBest names. $Asked rate. SS 6.0.5 sa00640 577 

pO Pee 675 
BLAST FURNACES (8) ae bs 
May 1, 1928. Apr. 1, 1928. Mar. 1, 1928. Keb. 1, 1928. May 1, 1927. hose 
Total stacks ....... ie = ie 347 3490 a5 NY 1 183; | Miscellaeous . Lon 
Number in blast..... 195 197 187 185 220 182 797 
Per cent. active..... 56.9 56.8 53.6 52.9 60.4 Total.............. eg “ae jcireia 180,069 
§Excluding Louisiana, th« ily St iata are not yet available 
PIG IRON PRODUCTION (8) Wincluded in miscellane 
(Gross tons) 1098; for the sans 1950 is the tir i 92 lished in The Annalist of Mar , 
agey oe +: S; ,199, 900,126 2,869,761 3,42 TEW 4R R T 4 
Average daily 106,182 103,215 100,004 92,573 tigate SE ae Tr Ge ee ee 
’ ’ (Per of total n } registrations) 
COAL AND COKE PRODUCTION (5). - 28 = 1927. - 
(Thousands of net tons) sMar Fet a Dec Yov. Oct. Sept. Aug. Mar 
General Motors tal) 51.38 44 ’ 51.2 8.06 27.13 
‘Bituminous “Apr.,1928. iMar., 1927, Feb. 1928. Jan, 1928. Apr... 1927. (een ~ oan tsa? 4451 S002 Shs 2580 4948 S757 4178 2458 
Peer ee , ,351 44,208 34,674 GMC... 5.56 4.63 499 § : 3. 276 2.7 3 

Daily average ....... 1,304 1,661 1,768 ; ie... 05 07 ; 2 * "2 “2 “a rf 
Anthracite: errr f 1 18 1.03 1.26 1.30 1.38 1.26 
prota! woassiesteetteecesens 6,940 5,497 5,582 5,690 7,127 Graham Bros ' 14.24 934 17.03 14.36 13.42 11.61 12.26 
seenive coke: or Ceseeecee 8.08 } 13 5 y - § 8 2 > 

| oe , 337 449 390 376 779 | International 6.5€ 7 98 a5 b42 398 z bs 4 60 

Daily average ....... : 13 17 16 15 30 Mark stteees 5.69 1 5.23 4.24 457 487 3.85 2 = 

err 2.13 A 2.27 2.55 y - 2 1.75 I 
STEEL INGOT PRODUCTION (16) White 2.11 94 3 42 ost et 206 2 38 1.57 
(Tons) 7 os eel 100 1.3 144 1.36 132 143 1.25 1.18 
Apr.,1928. Mar.,1928. Feb.,1928. Jan,,1928. ¢.,1928. Apr.,1927. sg 6 , fh 6olUelUCU CBS 
ee TEES $302,573 4,507,520 4,045,304 3,991,332 3. 175,484 147,386 | Bremond T = = f+ S&S 5 = - 
Average daily ..... 172,103 166,945  * '161,812 153,513 122)134 158,744 | Indiana 46 s 63 S8 kk 38 
UNFILLED ORDERS, UNITED STATES STEEL CORPORATION. Republie” + + zs 2. = @ & & 
Apr. 30, 28. Mar. 31,'28. Feb. 29,'28. Jan. 31, 28. Apr. 30, ’27. | Sterling 31 29 18 3 26 6 23 126 25 
— eee wearer - 872,133 4,335,206 4,398, 189 4,275,947 3,456,132 sock a as 25 18 26 10 13 19 14 12 
Relay (Garford) 18 18 15 15 15 17 2 1€ 
SILK (21) Selden ...... 04 OF 14 13 10 4.13 «6.19.14 09 
(Bales) eats &&& 2A B aA 
Apr., 1928. Mar., 1928. Feb.,1928. Jan., 1928. Apr., 1927. “8D: 5 dined baile EP age A ~ AL J... ; 26 oe 
Oe 86555 50,520 44,828 408 46,486 Oe ee, ee Senate, Rentenen, ee Senior 
Storage, end of month...... 35,483 40,186 41,677 47,528 31,749 ||\Data not yet available for Georgi Oklahoma 
Deliveries to American mills 41,258 52,011 50,679 52,420 47,853 tData not yet available for Louisi Mississippi “Minnesota 
In transit, end of month... 28,500 19,200 23, 25,000 25,000 included in miscellaneous M ippi é 
BUILDING PERMITS THE ANNALIST INDEX OF BUSINESS ACTIVITY 
Apr., 1928. Mar., 1928. Apr., 1927. 1928 ‘ SSS ee " 
al NE Aan oss cask aciésadennraeane tame $277,696,276 § $317,426,409  $322,338,954 Apr. Mar. Jan. Dec. Nov. Oct. Sept. Apr 
New York City ........- (deestedceserssmseneate 81,984,782 107,171,125 89,163,153 | Pig iron production 194.2 87 89.3 86.0 82.5 86.4 ‘2 95.1 104.6 
~—-~ Steel ingot production 115.7 97.8 94.6 83.6 81.1 86.8 89.4 111.0 
176 cities outside New York City............... $195,711,494 $210, 255,284 $243,175,801 Freight car loadings *94 2 4 923 87.9 89.7 93.8 95.4 101.3 
a tilectric power production 0.7 999 992 99.3 99.0 1005 102.0 
THE ANNALIST WEIGHTED INDEX OF EIGHT LEADING INDUSTRIAL STOCKS | Kituminous coal production *83 j 88.9 85.8 84.8 85.7 89.0 87.9 
High. Low. Last. High Low. Last. Automobile production 16.2 87.8 §2.1 43.0 61,7 70.1 93.5 
Ri Be. 5 dc cacdenrs 144.1 142.4 143.5 143.4 144.1 Cotton consumption 1 102.8 102.0 111.7 111.0 117.1 112.0 

y 
AS eabpeeee: 146.5 144.1 146.0 446 145.6 | Wool consumption 01.2 93.8 89.3 95.0 99.4 104.4 97.7 
a 6... cadea Exchange closed 144.2 145.5 Boot and shoe production ‘ 03 99.3 91.9 965 104.6 111.7 96.8 

y Zinc production 93.0 87.8 88.8 94.1 936 961 96.5 94.1 

BUILDING CONTRACTS AWARDED IN 37 EASTERN STATES (3) Combined index 87.2 95.4 910 929 96.5 101.1 103.6 
princes of dollars) THE ANNALIST WEEKLY INDEX OF SENSITIVE COMMODITY PRICES. 
iblic orks 1928-——$ $$$ $__. 
anc May 8 May Ap 2 A ar. 27 

1927. Residential. Utilities. Commercial. Industrial. Educational. Others Total. 0 ere os 2 279 d “be 6 ae a Api = Ap. > _ om SF 
EE eicinin dnp araanaedaxges 267,417 116,264 80,754 44,602 35,678 59,488 604,391 | Zinc ..... Stee 139.3 135 132.2 131.5 129.2 128.1 

1928. Steel scrap .... 124.3 124.6 2 124.6 124.9 124.1 123.1 
SSS EPR ener Pe 193,189 72.039 68,851 37,970 23.369 31.751 427.169 | Average ...... eoee 177.3 180 180.2 181.1 179.7 175.5 170.3 
BE civeccemapessenes 238; 980 57,695 34,881 18,651 5,139 465,331 | Wholesale price index 152.4 152.( 150.( 148.2 147.3 146.5 146.1 
MEE 5s tarp cacedaiedacasns 275,192 110,338 , 48,804 33,881 51,277 592,567 | Sensitive price index 116.3 118.4 120.2 122.2 122.0 119.8 116.5 
Na sgt ocionessanaees 276,586 117,401 82,758 85,093 32,885 48,413 643,137 *Subject to revision. {Revised 
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Bank Debits and Federal Reserve Bank Statements 


Debits to Individual Accounts by Banks in Reporting Centres 
(Thousands) 
Number of 





Centres — Week Ended———————_. 
Federa! Reserve District Included. May 2, 1928. Apr. 25, 1928. May 4, ys 
1—Boston 16 $841,528 $684,887 $799,5 
2—New York 14 11,927,735 10,038,624 8, =. #35 
3—Philadelphia ‘ 17 720,384 641,998 
4—Cleveland 24 796,265 715,969 oe 96 
5—Richmond 22 331,714 288,147 336,511 
6—Atlanta 26 311,320 263,694 308,347 
7—Chicago 37 1,903,615 1,513,526 1,661,666 
8—St. Louis ee 347,908 8,266 753 
9— Minneapolis a 214,562 172,015 183,696 
10—Kansas City 28 335,104 ,037 316,288 
11—Dallas : 16 187,168 159,154 174,062 
12—San Francisco x 904,500 60 _ 800,070 
_ $18,821,803 $15,963,922 $14,804,971 
New York City 1 11,474,535 9,652,882 8,056,477 
Total outside New York City 259 $7,347,268 $6,311,040 $6,748,494 





Statement of Member Banks 
4 os RCES AND LIABILITIES ore a MEMBER BANKS IN 
PRINCIPAL RESOURC tS DING CITI 
(Thousands) 
All Reporting 




















—Member Banks.— Chicago. 
May 2, Apr. 25, May 4, May 2, Apr. 25, May 4, 
1928. 1928. 1927 1928 1928. 1927. 
Number of reporting banks 643 644 669 43 43 45 
Loans and Cigsouns: mans 
overn e 

we wt Ay $159, 100 $138,663 $154,696 $14,389 $14,133 $14,705 

Secured by stocks and bonds. 6,849,807 6,727,726 5,813,149 765,151 761,792 698, 142 

All other foans and discounts. 8,941,842 8,855,624 8,563,277 747,202 716,631 723,990 
Total loans and discounts.. $15,950,749 $15,722,013 $14,531,122 $1,526,742 $1,492,736 $1,436,837 

ts 
inven" ewarument securities... 3,023,833 3,001,841 2,612,807 236,725 227,801 192,367 
d tocks and se- 

“fae cae . ‘ ..- 3,612,940 3,614,542 3,368,358 294,668 294,405 255,902 
Total investments $6,636,773 $6,616,383 $5,981,165 $531,393 $522, 206 $448,269 
Total loans and investments. $22,587,522t$22,338,396 $20,512,287 $2,058, 135 $2,014,942 $1,885,106 

»serve balances with Federal 

a hanks .. ‘ 1,816,018 1,803,679 1,723,298 187,263 192,125 171,648 
Cash in vault. onan 241,209 243,389 261,735 17,843 16,948 20,898 
Net demand deposits an ... 13,945,860 13,742,309 13,182,380 1,280,376 1,252,204 1,245,571 
Time deposits 6,911,366 6,877,947 6,156,555 700,623 ,042 581,387 
Government deposits 108,692 117,100 156,086 8,3 8,983 9,679 
Due from banks...... 1,235,963 1,131,946 1,210,127 185,674 157,522 177,567 
Due to banks.. ‘ 3,515,720 3,304,075 3,346,768 379,8 ,333 2,355 
Bills payable and rediscounts 

with Federal Reserve banks: 

Secured by U. S. Government 
obligations i 424,227 386,139 242,259 28,918 38,180 21,580 

All other.. 162,021 158,868 113,254 4,983 7,454 5,653 
Total borrowings from Fed- 

eral Reserve banks...... $586,248 $545,007 $355,513 $33,901 $45,634 $27,233 
tRevised. **Figures for first eleven months of 1927 revised. 
Statement of New York City Member Banks 
(Thousands) 

May 9, May 2, May 11, 
1928. 1928. 1927. 

Number of reporting banks.............+sseseeeeeeees 46 = 

Loans and discounts: 

Secured by United States Government obligations. . $56,506 $82,840 $56,378 

Secured ~~ stocks and DOMGS........ccccccscccsecces 2,700,878 2,746,116 2,120,027 

Be GEG TUG GG GONG ooo 0.0.0 6 cat éccsncesccecs 2,773,810 2,773,661 2,349,746 
Total loans and discounts..............sceseeeeee: $5,534,194 $5,602,257 $4,616,151 

Investments: 

United States Government securities............... 1,081,992 1,063,984 979,098 

Other bonds, stocks and securities.................. 893,250 884,891 921,899 
ME MUNI oo sic caxcaaectexesctvsecdcsacoaks $1,975,242 $1,948,875 $1,900,997 
Total loans and investments...............+..++++: $7,509,436 $7,551,132 $6,517,148 

Reserve balances with Federal Reserve Banks.... 778,856 797,279 708,197 
i i ores ds cebensOeeses pghbenghaseseckaseenenee 51,872 49,227 58,993 
BUGS GOMRORE GOMOTIES oo. cccccsccees cccesccccoccscecese 5,574,967 5,694,651 5,154,341 
BUD GODOTAG  cesccccvccccccscecscceccccscecvececececes 1,185,238 1,164,585 949,614 
EE CIEE caccdascccenececdcesee tasden6ese 21,187 32,325 37,427 
a ee eed hee peewee mesa meee 114,372 123,639 101,691 
i tiie chek Ochhehe Cha coed k nen eiehes 1,239,899 1,333,695 1,103,584 
Bills payable and rediscounts with F. R. Banks: 

Secured by United States Government obligations. . 170,550 148,680 77,350 

BE GEG oc ciccccecsccccccucccascccevecssctetesesescs 58,742 31,126 26,374 
Total borrowings from Federal Reserve Banks... $229,292 $179,806 ~ $103,724 

BROKERS’ LOANS (New York Reporting Member Banks) 
(Thousands) 
For Own For Out-of- For Total Total 

1928 Account. Town Banks. Others Total Demand. Time 

may 9 $1,252,127 1,684,225 $1,424,756 $4,361,108 $3,324,777 $1,036,331 
SERPS ERREE 1,329,247 1,586,152 1,366,258 4,281,657 3,270,695 1,010,962 
Apail 25... 1,200,2 1,613,640 1,330,529 4,144,386 3,169,953 974,433 
April 18..... 1,163, 1,702,908 1,262,563 4,129,001 3,173,886 955,11 
|  Saepereryrs 1,144,144 1,649,408 1,200,918 3,994,47 3,086,185 926,285 
BE Mica nncdasouneees 1,264,718 1,499,806 1,214,784 3,979,308 3,074,297 905,011 
i Pi ccccnacacdadaen 1,120,864 1,426,739 1,277,776 3,825,379 2,925,448 899,931 
reese 1,027,394 1,466, 1,284,734 3,778,714 ,884, 894,460 
os hntatencurocdans 1,090,173 1,446,270 1,209,621 3,746,064 2,846,689 899, 
May ii $909,632 $1,216,510 $788,803 $2,914,945 $2,195,283 $719,662 
FOREIGN BANK STATEMENTS. 
BANK OF ENGLAND. 
May 9, May 2, A he 25, May 11, 
1998 1938 A 1927, 
COD gchcdnuddcasinndsionscccaceasesaeutnn £161,902,753 £160,727,753 £160, 463, 753  £153,958,678 
Reserve . 6,437, 44,724,000 45,473,000 37,540,000 
I Oe a oe ages 40.78% 38.86% 40.32% 32. 
I onc ccin des tc Lenkadenncees 135,218,000 135,756,000 134,743,000 136, 169,000 
ED SI, oo ca ccedas svt eeeneaeenes ,074, 13,679,000 17,956,000 12,758,000 
Other deposits.... cieikcghb 100,781,000 101,409,000 94,838,000 102,095, 
Government securities RPC a 31,385,000 29,065,000 47,824,000 
Other securities 55,695,000 56,697,000 55,931,000 47,221, 
BANK OF FRANCE. 
(Thousands of francs.) 
atey 6. May 2, == 25, May 11, 
1928. 1928. 1928. 19 
Gold in France..... 3,678,541 3,678,541 3,678,541 3,683,507 
2 "Soe ee reeerer Rey 1,864,321 1,864,321 1,864,321 1,864,327 
Silver . Keb ceseesncncsvevonseee 342,948 342,944 342,946 342,436 
Bills discounted ebabeseceketan 1,868,522 2,710,675 1,897,527 1,934,956 
Advances ... iad adnaendanhes eneteiies 1,790,568 1,713,762 1,739,211 1,673,869 
Note OS eeepapotetd 60,385,546 60,121,316 59,197,501 52,616,960 
po rrr 31, 35,827 194,550 43,035 
General deposits ........ 9,174,240 9,033, PH 9,335,607 9,156,493 
Advances to State... 24, 24,700,000 23,850,000 28,900,000 
PP ddeccuubbicdendnaanned 28.292) 152 28,260,873 ae 8 8—Ss hn Sivees 
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Statement of the Federal Reserve Banks 
(Thousands) 

Combined Pederal Reserve ; N. Y. Federal Reser ve Bank. 

RESOURCES: May 9, y2 May 1 May 9 May 2, a ty 

1928. M928. 1307” 1928. 1928. 
Gold with Federal Reserve 
BEE conwsnncndoses soeaned $1,163,937 $1,190,083 $1,631,543 $176,212 $228,315 $372,192 
Gold redemption fund with 
eT ere 544 59,661 49,235 18,516 14,822 12,446 
Gold held_ exclusively 
against F. R. Notes...... Y $1, 228,481 $1,249,744 $1,680,778 $194,728 $243,137 $384,638 
Gold settlement fund with 
= &  ar pres 816,081 859,878 640,522 315,865 363,676 205,743 
Gold and goa certificates 
held by banks............. 645,490 599,808 748,854 405,100 370,890 494,934 
Total gold reserves......$2,690,052 $2,709,430 $3,070,154 $915,693 $977,703 $1,085,315 
Reserves other than gold... 157,847 159,020 164,199 33,626 32,387 34,152 
Total reserves ....... - $2,847,899 $2,868,450 $3,234,353 $949,319 $1,010,090 $1,119,467 
Non-reserve cash ........... 64,619 62,790 63,106 21,298 19,688 15,244 
Bills discounted: 
Secured by U. S. Govern- 

ment obligations ........ 507,508 510,252 257,083 214,259 200,573 102,073 
Other bills discounted..... 269,633 246,802 184,894 75,867 48,682 37,308 

Total bills discounted.... $777,141 $757,054 $441,977 $290,126 $249,255 $139,381 

Bills bought in open market 365,104 363,101 233,051 84,050 84,963 53,126 
U. S. Gov't securities: 
a errr 56,002 54,880 71,214 1,384 1,434 8,442 
Treasury notes............ 101,977 100,886 90,369 14,245 14,998 13,012 
Certificates of indebtedness 119,413 136,536 92,313 33,872 36,459 17,063 
Total U. S. Government 
GL. ntwoercndasncece $277,392 $292,302 $253,596 $49,501 $52,891 $38,517 
Other securities ......ccces. 990 990 1,800 : : , 
Total bills and securities. .$1,420,627 $1,413,447 $930,724 $423,677 $387,109 $231,024 
CN ccecetes § = ~beedie- «« bakae 59,548 , ‘ 16,495 
Due from foreign banks. 570 660 217 217 
Uncollected items ........... 638,073 697,387 656,512 169,289 200,850 163,522 
Bank premises.............. 59,437 59,421 58,883 16,563 16,549 16,276 
All other resources.......... 9,880 10,122 12,743 2,090 2,505 2,802 
Total resources........... $5,041,105 $5,112,187 $5,016,529 $1,582,453 $1,637,008 $1,565,490 
LIABILITIES: 
Federal Reserve notes in 
— circulation......... $1,591,228 $1,590,639 $1,718,345 $337,881 $343,753 $403,086 
sits : 
ember bank—reserve ac- 

DE icbkgendecseasedeein 2,426,184 2,441,860 2,271,493 969,787 989,042 887,255 
Government ......... ‘ 21,1 Y 17,432 4,948 474 ,799 
Foreign bank............. 5,708 6,317 4,494 1,297 1,906 1,160 
Other deposits........... 21,144 25,344 32,352 11,370 16,549 25,114 

Total deposits............ $2,474,136 $2,493,521 $2,325,769 $987,402 $1,007,971 $916,328 

Deferred availability items.. 587,401 640,996 601,162 147,155 175,607 142,287 
—— DE Mcewccandvineas 138,055 137,605 128,888 42,577 42,545 38,770 
IE, sinha boknon 60s. bh<eonns 233,319 233,319 228,775 63,007 63,007 61,614 
All other liabilities.......... 16,966 16,107 13,590 4,431 4,125 3,405 

Total liabilities........... $5,041,105 $5,112,187 $5,016,529 $1,582,453 $1,637,008 $1,565,490) 

Ratio of total reserves to de- 

posit and Federai Reserve 

note liabilities combined. 70.1% 70.2% 80.0% 71.6% 74.7% 84.8% 
a ay on bills 

urchas or foreign cor- 

Capondents jhpeaey . Pe $265,137 $261,449 $156,828 $75,100 $73,712 $44,885 
Comparative Statement of Federal Reserve Banks 
Condition May 9 

Due 
Gold Total Bills Total U. S. F.. R. Notes Me ede Ratio, 
District. Reserve ay yo $11.555.000 in Circulatio Reserve Acct &e 
SFT ,000, $54,589, li 000 $124,659,000 $152,820,000 69.3 
New York .... . 915,693,000 290,126,000 49,501,000 337,881,000 969.787,000 71.6 
Philadelphia socccces SEES 47,215,000 25,309,000 126,766,000 138,004,000 69.0 
Cleveland ....... 261,691,000 575,000 38,434,000 196, 148,000 192,058,000 70.2 
Richmond .......... 66,302,000 9,025,000 4,905,000 57,066,000 69,363,000 60.8 
SE Padeciss+cuee 125,502,000 8,785,000 6,463,000 142,535,000 68,718,000 65.9 
CED 6 csceneewss .. 416,693,000 105,670,000 43,483,000 247,040,000 360,813,000 71.2 
 _ 9 aaa 74,814,000 31,134,000 23,779,000 53,106,000 83,862,000 64.1 
Minneapolis ........ 67,682, 10,346,000 13,013,000 56,820,000 51,905,000 64.1 
Kansas City 90,141,000 19,643,000 21,016, 56,958,000 90,424,000 65.0 
EE vada aernne .. 58,802, 6,832, 18,176,000 32,779,000 65,917,000 67.7 
San Francisco ...... 255,984,! 56,201,000 21'758,000 159,470,000 182,513,000 76.3 
WEEKLY GOLD MOVEMENT. 
Week Ended May 9, 1928. 

Imports: Exports: 
Chiefly from Latin America...... $64,000 To France . . » -$23,491,000 
To Argentina -. 9,950,000 
i. ee 2,000,000 
To Colombia . 1,007,000 
To Venezuela .. 400,000 
To Mexico .... 153,000 
To other countries 32,000 
ORE Sa Siete cibscatasseeinevens . $64,000 Total . $37,033,000 

Week Ended May 2, 1928. 

Import Exporis: 
Chiefly from Latin America....... $233,000 ta France . -$12,000,000 
To Uruguay 3,000,000 
To Venezuela . 500,000 
To other countries 125.000 
a $233,000 Total... $15,625,000 
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Stock Sales and Price Averages 
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a> STOCK MARKET VYERAGES 
"“ oo Railroads Stocks 
me Net Sam 
Date High 4 Last.Ch’ge.La 
i as April 30. .125.50 24.8 11 
ea ay 1..126.05 25 126.12 + .06 1 
May 2. .126.28 3 125.66 7 : 8. .127.38 126.96 + .84 1 
May  3..126.83 25.26 125.97 8 { ae 5.34 128.02 41.06 111.7 
| oot tit _i_i_t_|_| | wee ee is { May 4..126.86 125.55 126.06 } ange—High 126.86, low 124.0 
JAN FEB MAR APR MAY JUN JUL AUG SEF NW OE MAR APR it N JUL ALK WOW OFC JAN FEB MAR APR N AUG SEP Cx ¥ 
; 1926 1927 1928 Industrial St ks 
! sari Se —_—— an I ume Net Sam 
/ Date. High. Low z Low. Last.Ch'ge 
AVERAGE DAILY SHARES SOLD. BY WEEKS April 30. .267.04 | 262.6 closed 2 
5 i 5 May 1. .266.81 2 8 2 270.08 272.16 +2.79 20 
| | | | May 2..267.70 264 65 4 269.12 270.62 —1.54 205.9 
| | | May  3..268.17 264.74 8 2 267.63 269.17 +1.45 205.94 
| | | May 4..270.50 266.92 High 270.50, low 262.67 
Combined Av 
} | | Net me Net Samed 
| | | | Date High Low Last I High Low Last.Ch’ ge. Lz ty I 
4 | | 1 April 30..196.27 193.37 194.64 4 4.4 i closed a8. ¢ 
May 1..196.43 194.12 195 f 199.91 197.82 199.14 41.43 159 
| May 2..196.99 194.79 195.7 8 200.25 197.44 198.79 35 159 09 
| May 3..197.50 195.00 196 8 99.66 196.98 198.59 20 158.8% 
| | May 4..198.68 196.23 197.7 § i : nge—High 198.68, low 193.37 
SHARES SOLD ON NEW YORK STOCK EXCHANGE 
— Same Week 
a 1928 Bg 192 
z Monday ...... . ee 964,930 1,523,500 1,523 ,$ 
2 Tuesday . , 4,140 1, 349) 285 1,( 
r Wednesday ..... ; 3 770,990 2,186,220 
S Thursday ...... 81 2,090, 10 
eee wae 42] 2' 066,260 
Saturday 958,610 
} Total week ie 305,713 10,773,927 4,949,354 
| Year to date 285,024,097 187,887,584 162 236,94 
Monday, May 7 t.424,480 1,910,013 1,187,668 
| Tuesday, May 8 4,160,990 1,634,160 756,376 
| Jednesday, May 9 955,615 1,931,530 969 652 
RAILROAD AND INDUSTRIAL SHARES SOLD 
‘ V KK Snded : - 
ty . M } April 28, 1928 May 7, 1927 
AV 
Dally. Total ye 
Railroads 26,1 i 2,861,950 529,991 1,997,450 369,898 
Industrials ....... ’.277,6 3 85 3,194,738 8,776,477 1,625,274 
' : Total 8,724,729 10,773,927 1,99 
L : ale —_ orem} STOCKS INCLUDED IN MARKET AVERAGES 
ANNUAL RANGE OF Mz ARKET AV ERAGES. RAILROADS r INDUSTRIALS 
oa 8 Rallgosas————~ = =" 25 ————, High, —50 Conpaaen ee Atchison I *Commercial Solvent 
h OW 1g Baltimore & Ohic Pittsbu *Du Pont de Nemours 
*1928 Rix May 9 112'8 84 Feb. 20 213. 13 May 8 233.42 Feb. 20 200.2 > Me ay 8 173.13 Feb. 20 Chesa eahe & Ohio eadins Eastman Kodak sass 
1927...124.22 Oct. 4 99.34Jan. 4 185.47 Oct. 4 135.82 Jan. 27247.48 Sep. 16 171.49 Jan. 25 | Ghi., Rock Island & Pacif ., a é General Electric 
1926. 102.60 Dec. 20 81.61 Mar. 20 186.03 Feb. 13 137.65 Mar. 30 142.35 Dec. 20 109.63 Mar. 30 | Ghicago & Northwestern Seuthawn 3 *General Motors 
1925... 95.29 Dec. 29 73.50 Mar. 30 185.36 Nov. 2 128.83 Mar. 30 138.21 Dec. 28 101.16 Mar. 30 Delaware, Lack. & Westerr ther R International Harvs« 
1924... 81.41 Dec. 18 57.80 Jan. 3135.11 Dec. 31 103.26 Apr. 22 107.23 Dec. 31 82.26 Apr. 22 | frie naene ay T anlate Cae 
1923... 67.05 Mar. 5 54.61 Aug. 4 118.44 Mar. 6 99.05 Oct. 27 92.52 Mar. 6 77.15 Oct. 28 Great Northern pf a 7 Mi mtgomery Ward 
1922... 70.52 Sep. 11 52.57 Jan. 10 116.24 Oct. 18 79.86 Jan. 10 93 06 Oct 18 66.21 Jan. 10 Illinois Central I? National Biscuit 
1921... 56.54 Nov. 29 47.59 June 21 90.60 May 6 66.24 Aug. 25 73.13 May 6 58.35 June 21 Lehigh Valley tin 2 *Pullman 
r 1920... 63.55 Nov. 4 48.53 Dec. 21 129.83 Apr 8 76.55 Dec. 22 94.07 Apr. 8 62 70 Dec. 2. Louisville & Nashvill Texas Gulf Sulphur 
1919... 68.78 May 27 49.49 Feb. 13 138.12 Nov. 5 80.37 Feb. 10 99.50Nov. 5 69.73 Jan. 21 | Wissouri, Kansas & T United Fruit 
1918 . 70.75 Nov. 12 56.94 Jan. 15 91.55 Oct. 16 71.31 Jan. 15 80.16 Nov. 12 64.12 Jan. 15 Missouri Pacific U S Cast Iron Pipe 
1917... 82.22 Jan. 2 52.06 Dec. 16 99.74 Jan. 4 82.81 Dec. 20 90.46 Jan. 4 57.47 Dec. 20 New York Central United States Steel 
1916... 85.70 Nov. 8 74.83 Apr. 22 119.30 Nov. 20 86.00 July 15 101.51 Nov. 20 80.91 Apr. 22 | New York, N H & Hartt Western Union Telegra; 
\ 1915... 82.85 Mar. 4 66.13 Feb. 24 109.97 Oct. 28 51.85 Feb. 24 94.13 Oct. 22 58.99 Feb. 24 Norfolk & Western tWestinghouse Air Brak« 
' 1914... 84.94 Jan. 23 66.35 July 30 61.08Jan. 31 48.48 July 30 73.30 Jan. 31 57.41 July 30 | Northern Pacific Woalwartis 
1913 91.42 Jan. 9 75.82June10 67.08 Jan. 9 50.27 June10 79.25Jan. 9 63.09 June 10 
1912 97.28 Oct. 4 88.39 Dec. 16 74.50 Sep. 30 61.74 Feb. 1 85.83 Sep. 30 75.24 Feb. 1 *Multiply by 2 Multip ‘ M Multiply by 3 
1911 99.61 June 26 84.40 Sep. 23 69.76 June 5 54.75 Sep. 25 84.41 June 26 69.57 Sep. 25 List of industrial stocks nged Ma Air Reduction old dropped and Air Redu 
*To date tion new substituted. New st mult tio of the split-up 
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[From The Advertisers’ Weekly, April 21, 1928) 


How One Paper Censors Advertising 
Copy Submitted for Publication 


Strict Rules Enforced by The New York Times 


Financial and Medical Announcements Subjected 


to Especially I 


Rigid Scrutiny to Protect the Public Against False or Dubious Claims. 


HERE has been much talk of censored 
advertising lately, especially since the 
A. N. A. devoted the greater part of its last 
convention to a discussion of truthful copy. 
But although many publishers maintain cer- 
tain standards in the advertisirig sections, 
we are not well informed about the practical 
application of the censorship theory. Every- 
body recognizes the duties of a publisher to 
his readers, but there has been little informa- 
tion given out about working plans for carry- 
ing them out. 


An hour spent in the financial advertising 
department of The New York Times, re- 
cently, gave Advertisers’ Weekly an oppor- 
tunity to observe the actual operation of its 
censorship regulations. The many blue marks 
of the censor’s pencil, deleting fully a third 
of a page advertisement which lay on the 
manager’s desk, provoked a representative’s 
curiosity. Permission was obtained to ex- 
amine the whole machinery of The Times 
censorship program. The call which prompted 
this report was followed by conversations 
with members of The Times Advertising 
Censorship Committee, a cursory examina- 
tion of its correspondence files, and atten- 
dance at one of the weekly meetings of the 
committee. 


Every advertisement offered to The New 
York Times is subject to censorship, and must 
conform to The Times standards and its 
conception of a newspaper’s obligation to the 
public. Advertising about which there is 
any question of acceptability is passed on by 
members of the Censorship Committee. This 
does not mean that all advertising must be 
read by the committee before publication. 
Clerks, familiar with the paper’s regulations, 
are trained to read all copy critically. Any 
advertisement which occasions the slightest 
doubt is submitted to the censors. Often the 
case is disposed of without formal action. 
Sometimes complications develop which call 
for prolonged deliberation and discussion. 


Financial and medical advertising, espe- 
cially, is subject to the most careful 
surveillance. All advertising under these 
classifications is submitted for censorship 
and investigation before acceptance. The 
rules governing medical copy are rigid and 
replete with specific don’ts and forbiddens. 
Medical products must pass inspection of 
The Times medical department. Financial 
copy must be edited according to hard and 


fast regulations, and confidential question- 
naire forms are required to be filled in by 
financial advertisers. Special information is 
often asked, and special investigation of the 
house is conducted through commercial 
agencies. 


OME of the high spots in The Times 

Index Expurgatorius follow: Omitting 
a long list of obviously undesirable advertis- 
ing, such as false and fraudulent copy, The 
Times does not accept medical advertising 
that makes curative claims not justified by 
facts or common experience, advertising of 
depilatories, hair dyes or color restorers, 
preparations to grow new hair, offers of home 
work, medicine to be put in the ears, reducing 
medicines, of fortune telling, etc., or ‘‘any 
other advertising that may cause money loss 
to the reader, or injury in health or morals, or 
loss of confidence in reputable advertising 
and honorable business.”’ 


The following advertising, other than 
medical and financial already mentioned, is 
accepted only after rigid censorship and 
investigation: Theatrical schools; of persons 
analyzing handwriting; of foreign religious 
teachers; new real estate developments; and 
all other advertising which the paper has 
reason to investigate. 


More than a glance at these regulations is 
impossible within reasonable space, but it is 
interesting to note that the following words 
and phrases are not permitted in Rooms and 
Board classification: Transients, No Chil- 
dren, Adults Only, Privileges (unless kind of 
privilege is clearly defined). 


Examination of the censors’ files discloses 
the thoroughness with which these policies 
are carried out. Many of the folders are 
bulky with scores of letters and reports con- 
cerning individual accounts. Here is evidence 
of thousands of dollars in advertising revenue 
refused, of painstaking search, and of changes 
and amendments in the copy of some of the 
largest advertisers. 


The Advertising Censorship Committee 
meets every week to enable any one who be- 
lieves his advertising has been unjustly ex- 
cluded to appear in person and explain his 
case. Readers who feel they have suffered 
through patronizing Times advertisers may 
also gain an audience. Four cases were con- 
sidered at the committee meeting recently 
attended by this journal. 


Che New York Cimes 








READER appeared to complain of the 
services he had received from a Times 
advertiser. He told his story. A letter of ex- 


advertiser was read to 
settlement made. This 
the reader declined, and stated his demands. 
There was much to be said on both sides. 
The complainant departed with, a promise 
of early decision 


planation from the 
him, and an offer of 


Representatives of a bank appeared to pro- 
test against The Times’s refusal of its security 
advertising. Arguments were brought forth, 
explanations made, and further investigation 
assured 


Two men petitioned the committee to re- 
consider the security advertising of a com- 
pany which they represented. They brought 
with them samples of their product, and 
described their future plans. Financing was 
needed, they said, to enable increased produc- 


tion. The committee agreed to deliberate 
further 
Another financial advertisement, set for 


large space, was declined after much discus- 
sion. 

About 300 individual advertisers were dis- 
cussed at the meetings last year. Of these, ap- 
proximately 100 were personally represented, 
and about 75 accounts definitely declined. 
About 250 accounts were decided by ques- 
tionnaire vote, of which 100 were refused ad- 
mission to the advertising columns. 


a “"N 


The New York Times publishes a 
greater volume of advertising than 
any other newspaper in New York 
29,710,606 agate lines in 1927, an 
excess of 10,576,922 over any other 
newspaper; 10,341,078 lines in four 
months of 1928, a greater volume 
and a greater gain over 1927 than 
that of any other newspaper. 
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Bond Sales, Prices and Yields 
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TREND OF BOND “PRICES ON NEW YORK STOCK EXCHANGE 
DOLLARS LOSING AVERAGE F 40 ISSUES DOLLARS 
98, | 98 
| 96} | + 96 
| 4] 
| 94 + — 94 
| : Fao aa Vat 
ah 73 a oe + t ; a 92 
| ened i. y 4 
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eT aa | 90 
8a ise 
nal 4 iB6 
MA F ivr \ rr F AN FEB MAR APR MAY N JUL AUG SEP OCT NOV DEC 
927 928 
L “ 
BOND AVERAGES (40 BONDS) 
Net Net 
Close. Ch'ge Close. Ch'ge. 
April 30 93.32 .06 May 5 .Ex. closed. 
May 1 93.34 + .02 Week’ 8 range— High 93.60, low 93.32. 
May 2 93.50 + .16 May 7 93.55 + .01 
May 3.. 93.60 + 10] May 8. 93.40 15 
May 4 93.54 06 May 9 93.47 + 07 
BONDS SOLD ON NEW YORK STOCK EXCHANGE, BY GROUPS 
(Par Value) 
Week Ended Same Week 
May 5, 1928. 97 Change. 
Corporation .... ae $46,385,000 $52,409,500 $6,024,500 
United States Government 3,631,000 6,253,750 2,622,750 
Foreign canis CA 14,921,000 18,527,500 3,606,500 
RE Sadavencceucuacacepssecesentscessi 40,000 21,000 + 19,000 
Total $64,977,000 $77,211,750 $12,234,750 
BONDS INCLUDED IN MARKET AVERAGES 
RAILROADS RAILROADS. 
Atchison, Topeka & Santa Fe gen. 4s, 1995 Union Pacific Ist 4s, 1947. 
Atlantic Coast Line Ist 4s, 195. Western Maryland 4, 1952. 
Baltimore & Ohio gold 4s, 1948 
Chesapeake & Ohio gen. 4%s, 1992. NDUSTRIALS. 
Chicago Great Western 4s, 1959. 
Chi., Milwaukee, St. Paul & ae 5s, 2000 American Smelting 6s, 1947. 
Chic ‘ago & Northwestern gen. 4s, 1987 American Sugar ref. 6s, 1937. 
Chicago, Rock Island & Pacific ref. 4s, 1934. American Writing Paper 6s, 1947. 
Denver & Rio Grande Wn. s. f. 5s, 1955. Anaconda Copper Ist 6s, 1953. 
Erie consol. 4s, ‘ Armour & Co. 4s, 1939 
Great Northern 5%s, 1952 Int. Paper Ist 5s, 1947 
Illinois Central ref. 4s, 1955 U. S. Rubber Ist ref. 5s, 1947. 
Louisville & Nashville unified 4s, 1940 U. S. Steel 5s, 1963. 
Missouri, Kansas & Texas adj. 5s, 1967. Westinghouse E. & M. 5s, 1946. 
Missouri Pacific gen. 4s, 1975 
New York Central ref. 4%4s, 2013. PUBLIC UTILITIES. 
Norfolk & Western cons. 4s, 1996 
Northern Pacific prior lien 4s, 1997. Am. Tel. & Tel. deb. 5s, 1960. 
Pennsylvania gen. 44s, 1 Cons. Gas. of N. Y. 54s, 1945. 
Reading 4%s, Series A, 1997. Int R T. 5s, 1966 
Seaboard Air Line ref. 4s, 1959. King’s County Electric 4s, 1949, stamped. 
Southern Pacific ref. 4s, 1955. N Rys. inc. 6s, 1965. 
Southern Railway gen. 48, 1956. Third Av. adj. 5s, 1960. 
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| YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
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BONDS SOLD ON 
(Par value) 


NEW BOND ISSUES 





NEW YORK STOCK EXCHANGI 








Week Ended -~ Sa 
May 5, 1928. 1927 
Monday ..... MAINA ehntseecsenteendeesnneweneen $11,798,000 $12,600,800 
EEE. Nanieredeeceees- 600000664 ¥6bushedecebesenes 10,586,000 12,765,600 
ED. Resi ccetdacdctosseccacdesusddeeehatsceds 12,111,000 14,434,650 
EEE Kicketudicduthcuniaccak cheeks eekead ake 16,362,000 14, 206,800 
tide Pins nek a wie Oe céh a dernan eae deakatal 14,120,000 13,818,600 
IND 6 6xb 16 66000-6686-00-06665090003066000046bRC0K8 Ex. closed 9,385,300 
Ment ck66s bernrddvecbeseeigeeabieaweses 54,977,000 $77,211,750 
I oe nn in dia ne 6s eka Cane ee Sebaee 1,211,798, 250 ere 750 
do rin sin wesw el ce ecntaree eee ae 11,918,000 3,277,450 
I ion. 6 05 0.0 4006406 60eess 6udsettawes 12,536,000 5,500 
EE EY OR a nensccocnasanp anes SeameSanes 11,818,000 12,462,750 
AVERAGE BOND YIELDS 
Week Ended 
Ten high-priced bonds: May 5, 1928. April 28, 1928 
EE shACR Une HOD Kee hKbnsecensdscdecceceboubadané 4.180% 152 
606 640650600660 vedéaasacsteduasendeaes 4.112% 4.108% 


Week Ended 





me Week——, 
6. 


$57, 473, 250 
1,183,417,650 
9,281,350 
11,920,900 
13,046,050 


TT, 
May 7, 1927. 
4.175% 
4.242% 


EEE eee 
' May 4, 1928. April 27, 1928. May 6, 1927. 
DL cc cedecthadedabidngahacd ew teidiatdbaauadabe 62, ,000 $25,360,000 obedwe 
aon ncccnbp eecdunkse camel 32,259,000 15,925,000 
id aah icp ain bal athin wb eee eh eee 25,200,000 64,050,000 
EE Vit etGkdt6 CUR RH ChOE SORES Con aincakenenannnd 21,515,000 26,145,000 
I a ara i a ne a 3,250,000 21,600,000 
Se ivdsckcenchaatiadiackbaien -  teiecs 5,000,000 eececece 
EE Gia incaandt4eanttnacenioe sn emcinewaan vans $144, 1224, 000 $158,080,000 $121,154,000 
———— ¥ @ft t > 
i “May 4, 1928. April 27, 1928. May 6, 1927. 
PAR AR Rk Ce eas288aiasassetismensteneeneed $2,380,743,894 $2,236,519,894 $2,486,773,405 
*Revised 
ANNUAL RANGE 
Higk Low igk Low 
*1928 93.60 Apr 91.73 Mar car aneununedeks go s1"A ig. 75.01 Jan. 
PEEPS Rees 92.98 Dec 89.47 Jan ed Wadena oentinca 76.41 Nov 67.56 June 
i tan¢eeeenseee 89.75 Dec 85.52 Jan ES 73.14 Oct 65.57 May 
aes 85.44 Dec 81.99 Jan ie ee ecee-aeien 75.05 June 71.05 Dec. 
Seer 82.46 Dec 76.95 Jan. SS ney: 82.36 Nov 76.65 Sep 
er spspaeraenees 79.43 Jan 75.58 Oct. aiapcnticdc maim asin ated 89.48 Jan 74.24 Dec 





Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, May 5 

















Range 






































(Total Sales $64,977 ,000) 













































High.Low. I 








UNITED STATES GOV ERNMENT BONDS. 1928 ; Ne " Wed.’s Range, 1928. 
(Figures after decimals represent 32ds of 1%.) High. Low High.Low. Last Ch'ge Sales.Close High.Low. 
102% WH) Buenos Aires 6%s, ‘55...1014% 100% 101% + “4 7 100%, 96 92% Do 3%s. 1958 97 
Range, 1925 Net Wed.'s {7 «695% Do 6s, 1961 961, 95% 6 122 95% | 101 98 Finnish 6%s, A. i954.) || 99% 
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7 » ee *** Gos + 74 § oa ‘ 902... Wy 3 Y 
100 wes cae IA : 995, - a n4 oa 721 71% Do Ric h 1930 2 100% no” + ti 4 : 6s 
94 «OY an 614 UN ; 1091 98% § ; = 20 95% 70% 38% Chi Py aa. 18 Al ai oth 101% 107 100 10 124 k 1 1 104 
restos Hrd — et —" 2) fy ia aos Bot aly fag lime 1 Wr ay a % 4m 
T AM “ bs oe P c » oa 1 Om 107% | 0c AS, ret . 9 94% 00° 1% 1 1G 100 s 4 ‘ aol 15 ’ 
otal sal A 6s, 19¢ cas ae Pie - mt oa es = san 3s, “49 oS 100% » $4 10 2. 100% a Ys Ere 
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1014, 100% 4s, 19386 sat sedi ilk pple oo 2% 88 oe, #8 div 344 a. "38 98% 69% ae ae ae 10 roi: 14 10 , oo 
08 001 s, BaD RK os % 28 a 81 it ni s, if 2%8,. 1 1081, oF i 91, > ‘ 100% % 1 
% 4 + &E 25 2 1 2 
10 107'6 4s 1958 | K CI’ ‘ ai \% 4 1167 Chi Ea 949 .- i94e 10 ral ’ | "4 1 1131 00% 101 ' 
% 1008 Sie i 59 woken ITY IS +. «$14,921 4 116 me Chi, = “> Ss 6). "wo% 101% & =) % 7 10a 1038 avant : = 
2 4h ‘a SsU a os ‘s ’ Ss. 19 97 1 { ) ‘ i Rhys ‘ on 
a ; 448, May, °° mere ree + 99% SUES 921,000 97% Ye yey, I nd & 19 51... 97 55 Bo14 ! 16 : 345 100 ” fy on + %e 19 
Total anal o% 99% : ayes De ge . ref 6s 91 96% 4 2 m . 100 sone 01 1% on 
‘ ee eee ; 100% 99: 6 10%  C >. on as $8,°47 T1Y 89) + % 5 108 1% sock. iT 1% + rt 
es.. tees Fredy g 10k 4 aie Chi, = » 1966 7.117% 71 % 5 x5 1008 i. 112 
96 hes aE 10 ori oot. A 9% cor ent @ A 1986 4 1177 + 1% a » 108 00% H a 
109% 20% passe % oon ore 5 & 5 61% hi, M S & So > co 106 ne ~ 177 ; = YY, 108 + 19 01 
1 D ores 1¢ - Yn ol o ad StP& Pac si. 095 On4 10g ‘ 1023 F . ’ D ( 
’ s 3 os RPOR - 100% ~ 6 Bam a. con iPaPac 0%, 10105 106 z Git 1s,'40.116 a... + % 104 
= 92 Al x R EXP ATIC . $40,000 , 6 OM Do gen 4s, KD. . 9% 109% + 3 z tg } € a agp sae 
10 7 y aska ubber 4s IN IS 000 ‘ in 107% 1025, Do gen : 7 n>. 7 by Prey K . , 108 80 2 . + 107 
2 7 lleg GM 8 t 1948. SSUE , 1¢ 4 RS » D gel 2s, | 19R¢ a ‘ 2% - Med 4 108 ‘ t 2 116 4 1 97 
106 100 A he: ES . ‘ wn b Bd 1 . 9 ’ % 1(¥ ‘ i 1 1 ) 
06% _ All n 4 8s, s . Picts C 1 4% B ; 781 8 , A 
90 10mm Allegheny & - 6 "36. 92 : $4 — hi & st Gs. I Cc 1989... 92% . 10 Mrs oe y 1G 10: 
| 104% 79 Allin-Chal Valley. Si ar ss 3 00,000 a he w 1934 1189 se oi t 6.. b ANS or 3 — % 32 a0 
102% 10: Ar Ag ee ey 4 ‘98 9: p! 24 of i 38 Hy 9.110214 811, 1% 68 . 101% 14%, O54 4 10 
7 100 Am Bes ref 7% “ 42. 23% 931 100 + % ee stamped aneT ‘y 2% 102 $ % 2842 7 ‘ See tt ae i 11454 eee se is 
105 954 re Cha Sug 937.1 7 } om bs 1% 1 do pein ‘ds: 4 : = i 111% O94 al = ry it 
— > ‘A 1 Co in de ow "$1 01% 97 93! oY 6 ; Do en i 2037. ; ; ; 106% 110% 100 4% 65 
— tone Am lhc .o 2 a. 106% -" ae i — 2% 1 107 Do deb og i on g ; Tae { 10 111% Ys y00 
, ae na eb ‘5 - 85 Ai) 2! ‘ ) is, | 4 r Te] 2: ™ +, : : 
106 10 5 4 Am Mach mid b ds £ T > 6 106 4 Ay on o GY: 19% 1% 140 "42.16 4 1% & ms 
CR rte ae: ‘ eevee = ae . SS Noe 4 ie 
99% 99% nr is R 6s, 2 2 ‘ 49 2 * y ie ; \ 43 ) } 106% 108% 1 ; 111 
BR , be, em Sugar Ie ef 5s "39. “108 100% Hd 2Y 33 100% 102! Loe a & —— Se ; x, % $ 94% 2% 10614 10t 1% 4 10% 
peteiat Gea Be ee, . a Rg oS sin 
9 4 De rold aaa saat 1 ‘ t > % 101%, ni SUP M 1952 s “ ‘ 9 i tA 8) 74 ° i? 
106 10514 Do coll 4s tr ~ . saat ° 96 Ct " PiM&O . 2 4 gu 7 al 
101%4 104% Pe os, trusts, s,"! OY 26% ae 10. P 36 : , 1 
1 ui n e ° 1 a ¢ ine 5 ge tb y ; 7 2 
‘3% 103% Am ype Fa 1960. 1946.105% + 101 : aa » un Se. 1 ‘a8 Me r % 0. 
Ww Gaaae y 20 1% 3 Oo a HK iS, ‘ti , 23 7s 
att 105.” Am Wr “OTS col 6a, “4 108" 144 aan Song cue Gis 8, A yee it + % i ; 8 
x 140 104 Anac rit 75 tr 5 ». 105 3 % 104% De & Ww See . “63. 97% or . 7 ; ++] bi 8 
Wn 1034 120" A onda Haser 6, sy "34 erot"4 af 99% ae Do ¢ AAP oe S. rer 1a 968% 101% i. 6 o5% m 1% a ) 
A n e Cop 33 oes bg! : % C es 4 6 a my . 97% - & 6 5 f2 +4 P 
| este ae Anglo ly mer te, = 00 ion 105% OTs, noe C “4 102 1952 WT +t — n ih 3: ‘ EI . 11a rT 
‘ 94 91 ni o-Ch det : = 1" a) pth Ci oc, O per 5 TY yo \ 2 10 14 y L Flag 4 ' 
i 103% ora Ann Arbor - = sacat = 13 m= Cle Tay Ra 4 WNT% Le "s 987 .t % é 9 
9 5 A... Delt Go 4s, i ii. 1308 10 prec VC. Cit Lec ae Me afi ae ¢ 5T t0: 
plsare & a , Reee te t 3 : | 
2 by i 185, So. Sas “ sat to i ae . 3 mie ¥ 
% 93 a 4 it ae 1aie oi Do ‘Khe. 1 le wer 1 =: 1¢ 
8 ere + 21: s ) eS, + . 1929 , 245 104 1013 QR ; = Y, 
104 % aor is of a0, aa or" 133 9 Do Calvo 4 ey 1928. 101, 4 0 NL, 8 ae 11 i ! 
Be T a he 597 16 yaaa oy a oo 1 6 1% 98 ‘ 7 o% GF a4 
Wi [tJ ‘op 55 pd pe. 6 1061 107% D V &M 4s “EP 03% nh , ) ve] m 8437 Wey + 4 
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3% 9 A o Ca 8 L Fe - 92 92 164 2% ¢ lev, t 1 v is 39 . 96 his 1p - % 1 86% ¥ 9 
= — Fy -Ariz 4s, % 91} 92% 5 ate oo ca on C div 4s Sl. ose 7% + *s 3 6 Rt ‘out i " 106% 1 + c 
1« J A anti & Ch 4s bly % 91 + ¥Y 104 O1% Mi lev short & 1 Gi 1990 he % 4 Ps ty; : 14 195 (53 — 4 : 
1% tlantic City Fe L 1962.1 - { ss m iA Ry, 408 ( Do Un T L is. 3 . 924 M ‘a te 5 ) ‘ 99 v914 Loti ” 2 
° Cc tR 4 a8 02 95% On 955 at en Ter 5 i34...1 2% 03 04% ‘ , 9: Ono. ot a . 
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Range, 1928 N Wed.'s 
High.Low. High. Low. Last. Ch'ge Sales.Close. 
101% 100% Kan Cy & Mem B 5s,'29.100% 100% 100% — % 1 P 
10 104% K C P & L Ist 58,A,°52.105 104% 104% . 44 104% 
79% 76 K C South Ist 3s, 1950.. 77% 76 77 + % 9 76% 
103% 101% Do ref & imp 5s, 1950.102% 102 12%— \% 7 102% 
5% 93% Kan Cy Term Ist 4s,'60 04% 4 94 — \& 18 soa 
106% 1054 Kan G &E A, 1952.105% 105% 105% + % 20 105% 
122% 105% Kayser (J) 4s, 1947..119 118 118 - 1% 70 «117% 
101 08% Keith 628, 1946 . 99% 08% 98% P 18 . 
109% 106% K Sprine Tire s f 8s,'31.100% 108% 100% 4+ % 12 109 
91% 83% Kings Co Elev 4s, '49.. 91% 91% 91% + % 3 # 
90% 83%. Do 4s, 1949, stamped... 00 90 90 - k 3 90 
107% 105 Kings Co L st ref 5s,'34.107 107 107 — %& 1 ee 
108% 105 Kinney (G R) 7%s, 1936.1064% 106 106% +4 \& 6 
105% 104 Kresge Found 6s, '36...1054 1055 105%— \ 15 
105% 102 LACK STL Ist 5s,A,°50.104 104 104 ee 4 102 
104% 101% Laclede Gas Ss, 1934...102% 102% 102% + %& 3 ee 
106 104% Do 5%s, C, 1953 .105% 105% 1054 — 15 
1054 108% L Erie & W Ist Ss, '37..14%10 1064%— % 58 
100 99% L S & MS deb 4s, "28. 99% 99% 99% — % 66 99% 
100 98% Do 4s, 1931 2 99% 99 oso — ¥% 36 99 
102% 1014 L V Coal Ist gtd 5s,'33.101% 101% 101%, 1 
we 1014 Do 5 1934. «sees 101% 101% 101% 4+ Y 2 
100% 97 Do .. 97% 97% 97% .. 9 
99% 9% Do . 06% 96% Oe +2 3 ae 
101% 101 Do 4 101 101 += «101 : 1 101 
103 1004 Leh VN Y gtd 4%48,'40.101% 101% 101% | 7 - 
93% 90% L V (Pa) cons 4s, 2008. 91% 91% 914 4+ | nO 91% 
we 100% De cons 4%s, 2003 101% 1014 101% — 7 : 
111% 1009 Leh Val RR con 5s,2003.110% 110% 110% 2 110% 
1064 105% Leh Val Ter 5s, 1941..195% 105% 105% — \% 2 2 
be) + leh & N Y ist g 4s8,°45 93% 93% 8%— y% 5 s 
Lex Av & P F 5s,'93 cfs 37% 37% 37% + 2% 1 ° 
2 121% Liggett & M 7s, 1944. .125% 125% 125% — 1% 7 125% 
105% 103% Do Ss, 10951.. 104% 108% 108% — & 25 103% 
138 113 Liquid Carbonic 6s, "41..130% 124% 128 +46 103 
113% 1064, Loews 6s, 1941 113% 111% 112 + & 59 113% 
102% 99% Do 6s, 1941, ex war. .1024% 101% 101% — 4% 87 101% 
109% 108% Long Dock 6s, 1935 108% 108% 108% — \% 4 ‘ 
100% 9% Long Island deb 5s, '37.100% 100 100 — y 24 100% 
102 100% L I North Sh Ist 100% — 14% 2 
97% 91% Lorillard Co (P) 5 4% + 2 146 944% 
118% 113% Lorillard Co (P) 7s, ‘44.117 116% 116% 4% 5 116% 
98% 90% Do 5s, 1951 92% 90% 0% 2% nO 92 
98% 96 Louisville Ry 5s, 1930.. 96% 9% os — & 4 ti 
106% 103% Louis G & E 5s, A, 1952.106 105% 105% % 2 
1066 105) «Louis & Nash 5s, 1937..105% 105% 1054 4+ \& 1 
99% 97% #$=\Do unified 4s, 1940 97% 97% BT% 11 
105% 103 Do 7s, 1930 14s 103% 108K Ky 24 102% 
110% 108% Do ref 5%s, 2003 108% 108% 108% — %& nO 
109) «(108%)» Ss i~Do = Sa, B, 2008 108% 108% 108% + % 5 108 
14% 101% Do 4%s, C, 2008 ar i 102% 102% — % 20 . 
96% 95 Do P & M 4s, 1946 95 95 95 - & 2 
70% 68% Do St Louis 3s, . TO% TO% TOK 1 71 
98% 95% Do Atl, Kn & a 95% 95% OO% — | 3 oe 
12% 102 Do Mob & M 4's, °45..102% 102% 102% + 4 1 
94% 92% ##Do So Mon jt is, "1952. 92% 92% 92%4-— % 6 92% 
102% 100% McORORY STS 5%s, 41.102 100% 102 4+ 1% 34 1% 
100% 105° Manati Gu Ist 7%s, 42.1080 107 107 — 1% 7 - 
77% 68% Manhat Ry of N Y cons 
4s, 1990 «ss. TT% 72% %7 +3 208 T5% 
76% 74 Manila RRS Lns is, 39 76% 76% 76%+ % 7 
100% 9 Market St Ry 7s, A, ‘40.1004 100 1004+ % 28 100 
105 «105% Met Edis Ist ref 53,°53.105 104% 105 + * 6 7 
way 2 Met W 8 El, Chi, 4s, ‘38 8 82 82 — %& 4 83 
lwo 99% Mich Central deb 4s, 29 99% 90% 99% + % 3 
89% 8SK Do 3%s, 195% : 58% 88% 88% —- % a : 
106% 104% Mid-Cont Pet “6s, 1940 106 105% 105% 26 «105% 
102% 100% Midvale St! & Ord 5s,'36.102 1014%102 + \% 37 102 
103% 99% Mil El Ry - L ref 2 ext 
4%s, 193 100% 100 100 23 10mg 
103% 192%, Do Ist & al Ss, 1961.103 102% 102% 29 «(103 
105% 103% Do gen & ref 's, 1951.104% 104% 104% % 3 . 
97% 91% Milw & Nor con 4%s, “34 97% YT% 97% — % 6 os 
61 42 M & St L Ist cons 5s,'34 59 : + %& & 59 
hyd 40 Do 5s, 1934, ctfs + 3% 11 . 
23% +414 Do ref 4s, 1949 + 2% 169 22 
19% 11% ##Do Ss. A, 1962.. - 76 19 
92% 90% M, St P & S Ste M Ist 
cons 4s, 1938. . 91% 90% OI x 25 91% 
wos 98% Do cons 5s, 1938 - 99% 99 99 Vy 4 
101 99% Do gtd Ss, 1938 ...100 99% 9% — %& 16 9X 
108 Ss Do 6%s, 1931 102 101%102 + % 12 ee 
103% 101 Do ref. fs, A, 1946 103% 102% 102% re 21 = 
9 4 Do 5%s. 149. +. 94% 8% BK— %& 2 96 
99% 98 Miss Central Ist 5s, ‘49. 99% 99% 99% + 1 1 ‘ 
92%@ 9) Mo. Kan & T Ist 5s, ‘90 91 90% 90% — % 2 a 
105% 102% Do Ss, 1962.... .«. 102% 102% 002% —- %&% WW 108% 
92% 8% Do 4a 1962 RY AHS, * 11 90 
99%, 97% Do Git, BON ng ccvcess 98% 97% 2%+ % ®w ~~ .. 
lu, 1 Do aaj 5s, 1967 106 105% 1054 4% Ls 106 
103% 101% Mo Pac RR ref 5s,A,"65.103% 103 1034 + 1 10 «102% 
102% 100% Do js, 1977 101% 100% 101% + % 112 101% 
83% 79% Do gen 4s, 1975 81 80% 81 + % 135 80% 
%) 94% Do 3d ext 4s, 1938 95 5 95 + % 1 
108% 103 Mob & Birm ! ‘45, lge.108% 108% 108% + % 1 
% 92% Do 4s, 1945, large.... 92% 92% 92% — 1% - +s 
ve% 91% Mb # Ohio 4%s, 1977 90% 98 o + % 26 98% 
98 995% Mob & Ohio gen 4s,°38.. 95% 95% 95% — 2 1 ‘ 
99% 98 Do St L & Cairo 48,3198 998 28 — \% 2 ° 
105% 104% Do Montg'y Div 5s,'47.104% 104% 104%. 3 as 
106% 103% Mont Power ref 5s,'43...1044% 104% 104%— 14 103% 
108% 100% Do Ss, A, 1962........102% 102 102% +4+ % 45 102% 
102% 100% Mont Tram ist & ref 
fe, 14) ........--...-101% 101 101 — Y 10 101 
88% 85% Morris & Co ist s f 
4%s, 1939 .. -. 8 87% 87%— \% 26 87% 
86% 83% Mor & Essex 3%s," 2000. 844% 83% 844+ % 8 “a 
998% 98 Mortgage Bond 5s, 1932. 98% 98% 98%— % 2 99 
105% 102% Mut Fuel Gas 5s, 1947. .105% 105% 10% + % 1 . 
96% 90% Murray Body 6%s, 1034. 06% 95% 96% + 1 28 
964% 94% NASH, CHAT & ST L P 7 
4s, 1978 .............. 9% 9 WKYt % DW 95Y 
65 56 Nassau El cons gtd 4s, 
19951 .. Si gee .6 624% 6y%7+ % 97 7 
99% 98% Nat Dairy 5\%s, 1948.... 96% 98% 994% + %1201 99 
104% 101 Nat Enam & permed ref 
5s, 1929 . 101 101 = «101 6 .. 
101 89 Nat Radiator 6%s,'47... 93 90% 93 + 2% 1% «93% 
105% 104% Nat Tube Co 5s, 1952...105% 104% 1085 ‘ 30 “* 
17 12 Nat Ry of Mex 4%s, 
Be, GOR scccccocsscee 16% 17 + & . 
174% Do 4s, 1977, asst.... 22 21% 21%-—- % 21% 
17% Do 4%s, 1926, asst.... 25% 22% 22%— % 
9% Do ist 4s, 1951, asst.. 15% 14% 15% + 1% 
107% Newark Con Gas cons - 
Ss, 1948 107% 107% 107% 1 107% 
111% 1064 New Eng ‘Tel ‘& ‘Tel ist 
Se, 1952 .... .. 109% 100% 100% 13 109% 
16 101% Do 4%s, 1961..........108% 108% 108%— % 83 103% 
102 98% New Orl & Northeastern 
4%s, 1952 . . 99% 9% 9%+ % 2 
11% 98% New Orl P s 5a, "A, 3 3 14 we 
my 99 De Bh, Wy Meacccccss % 35 9% 
95% 0% New Ori Term tst 4s,°53 93% 93% 93% 9 .. 
12 99% New Orl, Tex & Mex 
ine 35 . 100 100 100 + & 7 . 
101% 99% Do! 100% 100 100% + % 21 100% 
105 108% Do 103% 103% 108% + 2 103 
105% 104% Do 105% 104% 1H%— 'y 4 10 
00% 98% Do 98% 98% 98% + % a 98% 
109% 107% N Y . 108% 107% 107% — = 107% 
97% 95% Do -.+s. 95% 95% 93% .. 945, 
14% 102% Do ref 1%, 2013. .1024 102% 102% —- % 102 
87% 84% Do 3%s, 1997......... 86 84% 84% — 1% & 
110% 1084 Do ref 5s, 2013 ‘ 108% 1084 108% + % 108% 
99% 96% Do deb 4s, 1934... 97% 97% OTH -- . 
9 87% Do deb 4s, 1942... 8 8 98 + % = 
86% 83% Do Lake Sh %%s, 1998. 83% 83% 83% — % 84 
86% 85% Do Mich C 3%s, 1998.. 84 S4 84 ee 84% 
98% 97% N Y, C & St L Ist 48,°37 98 97 9T%— YY 97% 
10088 Do deb 4s, 1931. .. 9 98% 0 + % RY, 
108% 101% Do Ist 6s, 1031.......108 102% 103 + %& Tr 
107% 1064 Do ref 5%s, A, 1974..10T% 107% 107K + % 107% 
107% 106% Do 5%s, B, 1975.......107% 107% 107% .... 114 
101% 100% N Y Conn Ist 4s, 101% 101% 101\ - _ : 
™ 88% N Y Dock Co Ist 45,'51 88% 89% 88% .. RRL 
























































Range, 1928. Wed.'s 
High.Low. High.Low. Last. ch a Sales.Close. 
119 116 N Y¥ Edison ref 6%s,'41.117% 117 117%+ % 14 «117% 
106 104% Do Ss, B, 1944. .. 105% 105% 105% 4+ 13 105 
111% 100% N ¥Y G E L H&P 5s,'48.110% 109% 108% — 14 10 =100% 
98% 97% Do pur mon 4s, 1949.. 97% 97% 97% — 5 97% 
87% 86% N Y & Harlem 3%s, 2000 86% 86% 86%— K 11 : 
88% 84% N Y, NH & H 4s, 1955. 85 8&5 3s + % 1 
88% 8&5 Do 4s, 1956 ........... 87% 8 87%+2% 37 
80 77% Do 3%s, 1956 ......... 77 77 774% — 1 9 
118 115% Do Gs, 1948 ....... 117% 116 1174+ % 18 
94% 92% Do 4s, Peeccenede 93% 92% 9% oe 313 125% 
105% 105 Do col tr 6s, 1940 “10544 1055 105%— % 12 105% 
83 80% Do 4s, 1957 .......... 824% 81% 81% — % i1 + 
83% 79 Con Con Ry 4s, 1954.. 7! 79 79° — 1% 7 
83% 78% Do Con Ry 4s, 1956... 81 81% 81% + 14% 2 
81% 784 N Y, O & W ref 4s,'92.. 79% 78% 79 ée 7 80 
80 74% Do gen 4s, 1955....... 76 76 76 = 1 76 
96% 93% N Y¥ & Putnam 4s, % 93%— %& 1 ss 
101% 100% NY, Que El L&I 101% — %& 2 101% 
32 13% N ¥ Rys inc 6s, 196 27% 29% + 1% 3678 29 
94% 75% Do 6s, A, 1965...... 2 9 +41 140 93 
10 1064N Y& Rich Gas ts, 31. 108 107% 108 + % 2 ‘ 
54% 50% N YS Rys Ist cons 4%s, 
1962 ..... ..-. 52% 51% BI%B— % 41 31% 
72 «65 Do ist cons 6%s, 1962. 69% 68 9%+ % 5 oa 
109% 108 N Y Steam Ist 6s, 1947.108% 108% 108% 1 108% 
92% 88% N Y, Susq & W ist ref 
Ss, 1037 ............ 88% 88% 88% 1 
80% 72% Do gen 5s, 1940 esane 74% 74% 74% — % 4 
102% 98% Do Ter 5s, 1943.......102% 102% 102% ‘ > 
103% 101% N Y Tel gen 4%s, 1939..102% 102 102% — % 33 102% 
111% 110% Do deb Gs, 1949....... 111) 110% 110%— % 21 110% 
109 108% Do ref Gs, 1941..... .109 108% 108 + % 40 «=108% 
103% 100% N Y¥ Trap R 6s, 1946...103 102% 1024— % 18 1024 
92 88% N Y, W & Bos ‘Ist 4s, 
_ eter , 89% 89 89%+ % H 89 
105% 103% Niag F Pow Ist 3 104% 104% 1044 — % 10 104% 
106% 105% Do 6s, 1932 105% 105% 1054 + % 9 ee 
104% 102% Niag, L & Ont P : 103% 103% 103% + %& 24 102% 
97 95% Norf So Ist ref 5s, 1961. 95% 95% 95%— % 2 944 
105% 104% Norf@W R R gen 6s,'31..104% 104% 1044— % _ 1 . 
98% 93% Do Ist con 4s, 1996... 96% 96% 96%+ % 4 
96% 945% ##Do div 4s, 1944....... 96% 95% 96%+ % 30 
97% 95 Do P C & C 4s, 1941.. 95% 95 9%+ % 7 . 
93 80% North Am Cem 6%s,'40.. 90% 88% 90% + 3% 41 90 
103% 102% North Am Ed 5s, 1957...102% 102% 102% — % 7 101% 
103% 98 Nor Ohio Ist 5s, 1045... 9S oe —2 5 99 
107% 102% Nor O Trac & L fis,'47.. 106% 106% 106% + % 2 106% 
97% 94% Nor Pacific 4s, 1997.... 95% 95% 95% .. 6 15% 
72% 70% Do gen 3s, 2047....... 71 70% 70% + % 22 TO% 
105 101% Do 4%s, 2047. : 102 101% 101% — 1% 15) 102 
116% 115% Do 6s, 2047...... 116 115% 115% + % 42 115% 
109% 108 Do Pacific 5s, c, "2047. -108% 108% 108% — K% 13 
108% 107% Do 5s, D, 2047........ 108% 107% 107% — 14% 15 107% 
1066 «105 No Ry Calif 5s; 1938...105 105 10 — % 3 . 
104 103 N Sts Pw Ist 5s, A,'41..103% 103% 1034 — % 7 103% 
107 «105 Do Ist 6s, B, 1941....107 105% 107 + 1% 4 ++ 
100 §=699% N'west Tel 4%s, 1934... 99% 99% 98% — % 2 
102% 102 Nor Wise 6s, 1930.... "102% 102 102 — % 15 
88% 864% OGDEN & L C Ry 4s, 
Mn rést acces ennsee<s 86% 86% 86% .. 4 861% 
116% 114% Onto Pub S 7%s, 1946...115 11441144 — % 16 115 
118 115 a t Bies. <ecerees 116 115%116 + % 22 115% 
108 106% Ohio Riv Edison 6s,'48...107% 106% 106% — % 17 106% 
94% 87 Old Ben Coal Ist b mae 93 92% 93 + % 12 94 
106% 108% Ont Pow Niag F "43.104 103% 1084%— % 6 104 
110% 108% Oreg S L Ist cons ! 3s, "46.108% 108% 108% eu 7 108% 
100 98% Do ref 4s, 1929.. . 99% 99% ee 19 99% 
Hi, O1L% Ore-Wash RR&N 4s, “61. 92% % 91% + & 26 91 
101 = 97% Otis Steel Gs, 1941.......100% 100% 100% + 4% 22 100% 
88% 83% PAC COAST set 3s, “46. M4 8% 8B — % 8 84 
104% 103 Pac Gas & El 5s, 1942..1044% 108% 144%+ % 13 ee 
101% 100% Pac Pow & Lt ‘Be, 1930.100% 100% 100% + % 19 
95% 05% Pac R R of Mo Ist ext 
“0 Peery 95% 95% 95% + 3 ; 
1%) 6=6103% Pac T & T Ist 5s, 1937..104% 103% 108% — % 7 108% 
108 106% Do ref 5s, 1952.......107%107 107%+ % 8 107% 
1065 103 Pan Am P & T 6s, 1934.105 104% 104% — % 52 105 
1% 104% Do equip 7s, 1930......104% 104% 194% tw. 3 104% 
92% Do Gs, 1940........... 96% 96 Y4— 4% 2 95% 
105% 101% Paramt Bway 5\%s, .1038 102% 102% + % 30 =«=«102% 
101 98% Par-Fam-Lasky * .1M1 107%, 191 + & 35 101 
101% 86% Park-Lex 6%s, 1953 101 100 100%+ % 29 100% 
107% 107 Paterson&éP G El 5s,'49.107% 107% —s ae 2 = 
81% ™ Pathe Exch 7s, 1937.... 67 63 —- & 39 73% 
102 98 Penn Dixie Cem 6s, 1941.101 100 na + % $2 100% 
102 «9% Penn, O & D 4%s, 1977..100% 100% 1004... 6 100 
100 96% Penn R K cons 4s. 1948. 98 § 98 + %& 1 ‘ 
107 104% Do cons 4%s, 1960....105% 104% 104% 10 * 104% 
104% 102% Do gen 4%s, 1965.....102% 102% 102% — % 53 (102% 
105% 11M BO TR, Wie cn cctcccss 105 104% 104% — %& 52 104% 
1144 110% Do gen 5s. 1968.......111% 110% 111% — % 47 111% 
105% 101% Do 7s, 1930........... 104% 104% 10444 K 33 104% 
113% 111% Do + a 1956.........112% 111% 112 ; 26 112% 
1000 Do gtd 4s, ... 99% 9 9 — \& 4 “a 
115% 113% Peo G L &€ C,C 43.115% 115% 115% — % 3 
108 105 Do rei 5s, 107% 107% 107% — \% 4 . 
49% 27% Peoria & East inc is. "90. 49% 47% 48 “% 37 47% 
108% 107% Peoria Pekin Un5%s,'74.108 108 108 ° 2 108% 
105% 104% Pere Marg Ist 58, . 104% 105 + % 4 105% 
9% 93% Do Ist 4s, 19% 95% 95% .. 5 6 95% 
11% 98 Phila Co 5s. 1967 6100 10044 % 40 100% 
104% 108% Do ts, 1944..... ee 108% 103% 10 103% 
108% 100 Phila Elec 7, ‘ 102 102 — & 42 101 
102% 94 Phila & Rdg C 8 3 P614 14 DH 
04% 93 Phillips Pet Tee, 939.. 94% 93% 8% + 1 5604 
42 4) Philippine Ry 4s, 1937.. 41% 41 41.— &% 17 41% 
97% 91 Pierce-Arrow &s, 1943. 93 92 92%— &% xg 92 
1% 104% Pierce Oil 8s. 1931 104% 104% 104% ee 2 
106% 101% Pillsbury Fl Mills 6s, “43. 1050 «(101% 105 + \& 4 
102% 101% P. C, C&StL 4%s,C, 101% roan os 3 
97 97 Do 4s, 1957...... 97 — %& 3 
115% 111% Do 5s, B, 1975. 112 133 +1 17 we 
114 111% Do gen 5s, A, 1970. 112 112 —1 7 411% 
106% 104% Port Arties Canal & Dk 
6s, BOMB nn cc ceccce 105% 104% 104% — % 8 
105% 102% Port Ht Pow 6s, 1947..1044% 108% 104 + % 9 
99 98 Portland Ry 5s, 1930... 99 98% 99 + & 7 
101% 98 Portland Ry, Light & 
Pwr 5s, 1942.........101% 101 101% + % 11 101% 
104% 102% Do Gs. Ser B, 1947....104 104 104 ne 2 os 
108 «107 Do 7%s, Ser A, eter 107% 107%i+ % 1 107 
105 100 Porto Rican A T 6s, ‘42.102 101 102 a0 29 «101% 
99% 04% Pressed Stl Car, 5s, ‘33. 97 6% 6%— % 12 96 
112% 110 Prod&Ref 8s,'31, ex war.110% 110% 110% — %& 2 ee 
105% 104% Pub Serv & Gas 5s, '65.104% 104% 104% — % 6 105 
101% 98 Pure Oil 5%s, 1937...... 100% 99% 100% + % 47 100 
108 104 Punta Alegre Sug 78,'37.105% 104% 105% + % 11 104% 
104% 102% READING Co 4%s,A, 97. 103 102% 1024 — % 28 es 
97 95% Read Jersey Cen 4s, ‘51 96 95% ;S— & i) 95% 
101 97 Reming Arms 6s, A, Y — 100 100% 6 101 
97% 92% Remington Rand ois. 
1947, ww... . 97% 93% 97% + 4 138 97 
105% 1038 Rep I & S 5s, 1940. 104% + + seers + % 2 : 
1065 «103 Do 5%s, A, 1953......104% 1 =- & 8 : 
oY] 88 Rio G West 4s, A, °49. 895, 8% o% — & 14 88% 
“ 38 Robbins & My 7s, 1942.. 50 50 50 —5 1 : 
108% 106% Roch G & E 5%s, 1948. .107% 107% 107% — 1 2 
114 «111 De Te, BOGe ..cccccess 112 112 112 + % 4 111 
90% 97% RI, Ark &L Ist 4%s,'34 98 98 98 — 7 97% 
98% 984% ST JOE RY, L, H & P, 
5s, 1937 . 98% 98% 984+ % 2 “a 
102% 100% St L, | M&S gen 5a, 101 101% + % 30 101% 
90% 98% Do ref 4s, 1929. % 98% 9 — & 36 ya 
97% 86 St L, IM & S River & 
@, Giy THe. ccccnscoss 06% 96 es -—- &% 19 es 
79% 77 StL, Rky Mt&Pac 5s,'55 78% 78% 78% . 5 19% 
93% 90% St L-San F 4s, A, 1950.. 91% 90% 914%... 31 WO; 
104% 102% Do 5s, B, 1950........103% 102% 103 + 4% 11 rm 
1m =6100 Do 6s, C, 1928... -.--100 100 100 — Y% 1 100 
103% 1024 Do 5%s, D, 1942......102% 102% 102% ; 17 102% 
102% 99% Do income 6s, 1960... .101% — 11%— % 34 101% 
97% 97 Do 4%s, 1978 .... - 97% , 45 97 
101% 100 Do adj 6s, 1955.. 101% 101% oe 53 101% 
104% 100 St L&S F Ry gen 6a, 31. 100 «6100 «100 2 
108 «100% =Do gen Se, 1931...... 101% 101% 101% 6 
Tit «108% St L, P & N W 5s, 1948.108% 107% 108) - 23 
92% 90% St L So Wn Ist 4s, ‘89. 91% 91 91 — X% 20 , 
99 874% Do con 4s, 1032........ 97% BT% OTs . 31 o7% 












































































Range, 1928. Net Wed.’'s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. 
108% 100% Do ist term 5s, 1952. .101% 100% 100% % 10 
96% Sou St Paul & Dul 4s, 1968.. 94% 94% 94% ~ 1 

v8 95% St P & ery C Sh L Ist 

Ck MEE ébisesseoean 95% 85% 95 ~ z 4 95% 
101% 100% St Pl, M rs M 4%s, °33.100% 100% 1K > 4 3 
108% a St P Un Dep ref 5s,'72. .109% 108 109 ; 7 109 
94% 92% San A & Aran P 45,'43.. 93% 92% 925 % + 92%" 
100% 108 San A Pub Ser 6s,A, "52. -1005% 109% 101% x 13 109% 
105% 108 Schuleco 6%s, A, 1946. -104 103% 104 + ¥& Pr) 104 
1065 102% Do 6%s, B, 1946...... 104 103% 103% - x% a) oe 
85% 78 Seaboard A L 4s, 1950.. 85% 8&8 85 ly 4 
83% 77% Do 4s, 1950, stamped... 81% 80% 80% — 1 7 ai 
82% 46 Do adjust 5s, 1949.... 59 55% 37% + ] 99 53% 
72% 60 Do ref 4s, 1959....... 67 65% 66%+4+ ¥ 31 66 
96% 77% Do 6s, A, 1945.... . 88% 87% STR — &% 38 87% 
94% 71% Seabd All Fla 6s, 8S 82 8%+24 35 £83 
94% 72 Do ts, B, SD. 82% 82% 82% —1 s - 
94% 1% Shubert Thea 6s, . 93 91% 91% — 1% 31 92 
99% 98% Shell Union Oil 5s, - 98% 88% 98% yy 48 98% 
105 101% Sierra & S F Pwr 5s,'49.104% 104 104% 10 108% 
96 93 Silesia Elec 64s, 1946.. 954 94% 94% % 10 
101% 98 Silesian-Amer 7s, 1941..101% 100% 101% 14 100% 
108% 101% Simms Pet ts, 1929..... 107% 106% 106% % 32 105% 
104% 100 Sinclair C Oil 7s,A;°37..103% 102% 103 — % 48 103% 
19% 97% Do 6s, D, 1930........ 99% 98% 9 44 98%, 
102% 97 Do ist 6%s, B, 1938..101% 101 wW1y%— & 20 100% 
99% 6% Sin Crude Oil 5%s, '38.. 99% 98% 98% 4 29” 
97% 4 Sinclair rigs Line 58,42 96% 95% 9% % 36 9514 
95% 94 s, -. 04 94% 94% 2 ° 
102% 101% 8, 1933. .101% 101% 101 1 3 
110% 108% So Por Rico Sug 7s,'41..108% 108% 108% iy 5 . 
106% 104% So Bell T & Tel 5s,41..104% 104% 104% — 15 7 104% 
107% 105% So Col Pwr 6s, A,’47. 105% 105% 105% 11 105% 
108 105 So Pac Cal 5s, 1937....108 108 108 4 % 2 
ba) 93% So Pac col 4s, 1949..... 94 w 9 + ¥&% 12 93% 
100% 8% Do 4%s, 1968.......... 98% 98% 194+ \% 7 99%, 
100 98% Do 4s, 1929........ .. 99% 99% 99% + 4% 54 : 
104 102% So Pac Ore 4%s, 1977. .102% 102% 102 - ¥&% 1 
96 93% So Pac, San Fran Term 

BOR GR Bi ccccccces 94 94 94 I 93%, 
98 95% So Pac RR 4s, 1955..... 96% 95% 95% % 14 95% 
117% 112% So Ry 5s, 1904.......... 114 113% 113% 21 113% 
93 90% Do gen 4s, A, 1956.... 91% 90% 90% 30 913 
121 117% Do gen 6s, 1956....... 118% 117% 1173 ° 10 
127 125% Do t%s, 1958.......... 1235%1234%135%4+%, B 
96% 96% Do M & O 4s, 1938.... 96% 96% 96 a 
107% 106% S Wn Bell Tel 5 *D i 106% 106% A % 106% 
%) 86% Spokane Int 5s, 89 «89 1 te 
102% 100% Spring Val Wat 5s, "43. "101% 101% 1011 1 + 995, 
101% 100% Stand Milling ay 5s,°30.101 101 101 14 4 101% 
104% 102% Do S%s, 1945...... .198% 108 108 2 108% 
104 103 Stand Oil, N J, 5s, °46.103%% 103% 103% % : 
weg ¥u% Stand ou, N Y, 4%8, 51 98% 97% 98 + %&% id 97% 
102% 100% Stevens Hotel 6s,A,'45. .101 100% 100% 19 101 
1014 100 Sug E of Oriente 7s,'42..101 100 100 - ¥y 14 ° 
104% 101% Superior Oil 7s, 1929. ..104% 104% 104% + 1% 1 103% 
106% 105% TENN C & I RR 5s,'51..106% 106 106% 4 1 5 
110% 101% Tenn Cop & Ch 6s, "41. 110% 108% 110% + 1% 26 11 
108 107 Tenn El Pwr 6s, A,’ 4. -107% 107% 107% ‘ 17 107% 
107 +105% Terminal Assn 

con 5s, 1944 105% 105% — % 4 
107% 105% Texark & FS : 105% 105%—- % 13 - 
104% 101% Texas & Pacific ? 103% %1038%+ ¥% 41 103% 
115 110% Do Ist 5s, 2000 113 1134,+ % 37 113% 
101% 100 Do Lo B L js, 100 +100 % 2 ‘ 
109% 106% Do Mo Pac T 5s,’ (4. "108" 108 108 + ¥%& 5 ; 
72% 66 Third Av Ist ref 4s,’60.. 72% 69% 72 4+ 1¥ 87 72 
71% 55% Do adj inc 5s, 1960... 71% 67% 69%+4+1 2951 70% 
96% 94 Tol, St L & Wn 4s, 1950 95 95 95 — 1% 20 ° 
94% 94% Tor, Ham & Buf 4s,'46. 94% 94% 94% 1 F 
103% 101 Trumbull Sti 6s, 1940. -102% 102 102% + 2% 16 102% 
GOR “iy Twenty-third st Ry bs, 

GE Wieewsecaaeciane 68 68 68 2 
75 CO% ULST & D Ist cons 5s 

rere arrre. 74% 70 74 + 4 ~ 69% 
46 32 Do Ist ref 4s, 1952.... 46 45 45 + 3 8 45 
104% 102% Union EL & P! . “ ‘ ly 7 ee 
103 102% Do Ist 5s, 19 J a 
103 102% Do 5s, 1933. 27 102%. 
94% 91% Union Elev Chi bs, 945. 93% 1 - 
102 101% Union Oil Co Cal 5s, "31. 102 102 1 
112% 108% Do 6s, A, 1942 -112% 112 we 2 fa 
102 99% Do 5s, Cc: 1935. 50006006 102 99%, Ww 21 oa, 
99 96% Union Pac Ist 4s, 1947.. 97% 97 % 43 NT 
97% 95% Do Ist & ref 4s, 2008. i 95% % 9 95 
115% 112% Do Ist & ref 5s, 2008.112% 112% 1 Nr ig 5 Saye, 
101% 99% % 99% 
100% 100 1 - % 4 : 
102% 100% Un Biscuit 6s, 1942... .. 102% 101% 102% 4 4% 2 °° 
100% 99 United Drug 5s, 1953...100% 99 99 5% x9 ony, 
99% 97% Un N J RR & C 4s,'44. 97% 97% 2 5 +s 
85% 84 United Rys St L 4s,'34. 84 84 1 
96% 90% U S Rubber 5s. 1947.... 93 92 % 27 93 
105% 101% Do 7%s, 1930........ 1038 102% 1 31 102% 
109% 108% U S Sti Corp s f 5s,’63.100% 108% 109 % 68 109% 
95% 89% Univ Pipe & Rad 6s,'36. 95% 95 § u > “4 
100% 97 Utah Lt & T 5s, A, "44. 99 9B% % 14 8% 
103% 100% Utah Pwr & Lt ‘Bs, "44. .102% 102 - = 24 102% 
108% 106% Utica El L & P 5s, ‘50. 107% 107% 107% > & 1 “ 
108% 106% Utica Gas & El is, ‘57.108 108 108 i 1 
23 17% VERA CRUZ & PAC ist 

4%s, 1934, asst. 23 22% 23 + 1% 17 23h 
101 sons Vertiente Sug Ist 7s, ‘42. 101 100% 101 +r ¥ 25 ’ 
91% 90 Va Ir, dl Ist 58,49. 90% 80% 90% 1 
102 100% Va Ry & P 5s, 1934..... 100% 100% 100% + % 1 od 
109% 107% Va Ry Co ist” 5s,A,"62..108 107% 108 + % 25 107% 
106% 104% WABASH R R CO Ist 

5s, 1939 . 10544 105% Ys 3 
104% 102% Do 102% 103 % 5 , 
104% 102 Do 102% 102% + % 1\ 101% 
107% 1954 Do 10641064 + 4% WM 
89 86% Do 4s, 1954. 89 = 8 : 1 
95% 93% Do Tol & Chi div 4s, "41 51% 93% 93% — 14% s 2 
96% 94 Walworth 6s, A, 1945... 9444 94 13 94 
9 94% Do 6%s, 1935. ar 941% 94% 94% 3 at 
107% 105% Warner Sug Ist ‘Ts, “41. -107% 106% 107 + 1 13 10 
92% 85 Warner Sug 7s, A, '39..91% 91 67 = 903; 
101 99% Weatherford M & N W . 

TD kcateusadade 99% 99% WK% — 1% 5 , 
-05 103 West Pa P Ist 5s, A,'46.104% 104% 104% + \% 9 104% 
108 106 Do Ist 5s, E. 1963....107% 107 107 —- & 6 116% 
106% 105% Do ist 5%s, F, 1 --106 105% 106 2 105% 
105 +104 Do Ist 5s, G, 1% -105 104% 10 1% %& 20 «1041, 
93% 91% West Sh Ist 4s, gtd,’61. 92% 2 2 - | 17 92, 
92K 91 Do 48, 2361, reg....... 91 91 91 1 
60 35% West Va C & C 6s,'50.. 38 Me 5 ~2% 30 . 
105 103 West Elec deb 5s, "44..105 104% 104% + % 37 104 
87% 84 West Md ist 4s, 1952... BY 84% BI% — &% 23 8h 
103 100% Do 5%s, 1977 ......... 101% 101101 % 19 101% 
103% 102 West NY&Pa ist 58,'37..102 102 102 Me 1 
93% 92 Do gen 4s, 1943 ...... % %2 % — 1% 5 
101% 99% West Pac 5s, f 100% 100% % 18 100% 
105% 108 West Un 5s, 105 105 1 1% 
103% 101 Do 4%s, 1950 ......... 101 101 101 — % 2 
112% 111 Do 6%s, 1936..........112% 111 111% + % 11 111% 
105% 104 Do 58, 1951 ...... .104% 104% 104% =. 42 104% 
10 104 Westingh E & M 5s, ‘46. 104% 104% 104% + % 20 108% 
98% 96% Wheel & L E 4%s,A,'66. 97 - & 7 97 
104% 100% Wheel Stl 5%s, ‘A, ‘48..103% + & 24 
98% 3% White Eagle Oil 3%s,'37 98% + % 113 
104 100% White Sew M 6s,'36 x w.103 + ¥ 11 
37 30 Wickwire 0s Stl ist 

7s, 1985 .. 9 2 
31 2 Do con 7s, 1935. + 2% 17 o5 
10% 101% Willys-Ov’ ld Ist 6 48, "33. 103 102% it 12 r« 
1%% 101 Wilson & Co. ist 6s,’41.104 102% 108% 4 y 14 103% 
107% 106 Winchester R A 7%s,'41.107% % 
0 87% Wis Cent ist gen 4s,'49. 87% 4 
92% 92% Wor & C E Ry 4%s,'43. 02% 1 
1n% 10% YOUNGSTOWN S & T 

Saar --101 100% 101 + %& MG 100% 

WY ME Nécsickecswscnseeses $46,385,000 
Grand total sales............00 $64,977,000 
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Transactions on the 


For Week Ended Saturday, May 5 


Trading by Days 


Week Ended May 7, 1927 


Ind. and 
Pub. Stand. M:sc 
Util. Oils. 
Monday. 56,816 16,980 


Tuesday - 100,781 23,420 49.200 35,078 
Wednesday. 153,389 20,300 30,050 46,660 
Thursday 161,711 35,160 37,420 31,485 
Friday --- 144,519 31,430 44,810 71,650 
Saturday 100,310 10,950 33.600 25,395 


Total.. 717,526 138,240 251,280 243,468 


INDUSTRIALS 


Range, 1928 






















High. Low High. 1 
bat) STEEL (5) ” 88 
ae Prod, A (2.40) 27 22 
Aero Sup Mfe A (1.50) 1G 19 
Do B 5 14 
Ae an C I 7) &Y KY 
Ames & Fishe 2 27 
Alpha Port Cem't (3 $5 4 
llis Drug St, A (1.40 9 
Do B ) . 
Alliance Ins ( ; ~ R4 
Aluminum Co « Am 1 14 
Do pf (6 1083, 109 
Am Br-Bov El fdrs sh 12 3 
Am Bakeries, A (3). iY 
Am Cigar (8).. Ae by) 
2 Am Colortype (1.40) 26% 2 
‘ Amer Chi (3) 4)! 40 
0% 38% Am Cyanamid B (1.60) Oy 49 
101 a Do ‘ 19 





Am Rolling Mill (t2 
1% Am Solv Chem, v ¢ « 
25% Do part pf S% ; 
Amsterdam Trad (75c). 9% 3Y 








A4m Thread pf (25c)... 3 
lo-Chilean Nitr 7! s2L 
Armstre Cork, n (tt). 6a 62% 
Atl Fruit & Sugar 0 80 
Arundel Corp (2) . 47 47 
1% Atlas Plywood (4) 801%, THK 
Atlas Port Cement (2).. 4 41 


1 Auburn Auto (t4). 138 ry 
49% Axt Fisher Tob, A, w i. 49 49 











1 
1 
213 . 
Rt 
} 0 
10 102 
0) 
1 >) 
ON%, 2814 
9 8 
24 1s 
3% Blyn i : $ 
230 Bohack (H C) Co (10) 
ex rights $2 9 


33% Bohn Alum & Br (1%) 
68% Borg & Beck (4) 

2\, Bridgeport Mach 

Brill Corp, A (1%). 





lo Mfg 
“ 0 A (2) . . 
Bristol Myers, w i 








28% 28% Br Am Tob dep re 
(71.2 











i Cc 1 Am s 
Brockway M T 

, Do pf (%).. 

% Budd (Ed) Co 
Bullard Mach T (1% 


14% Buzza Clark.. 


39 CAMPBL W & C F (2 
3644 Can Ind Ale (1.52). 
30 Carnation M Pr (1.50 









156 «Cs in Co 7) 
% Cas "low 
53 Caterpillar 
» 31% Cavanagh 
106 Do pf, 
70% Celanese Corp 
105 Do new pf (7) 





2 157% Do Ist pf (7) 
1m §=6—Celluloid Corp 

49 Celotex Co (3) 

80 oy ££): ee 

7% C G Spr & Bumper 
151 116% Cent Aguirre Sug (6) 
12% 104, Centrif 








31 20% Checker Cab Mfg, A 
3% 1% Chic Nipple, B, ctfs. 
ot 49% Chickasha Cot Oil (3) 


» City Ice & Fuel (3) 
Childs Co pf (7) 

» Clark Lighter, A 
Club Alu Uten (7244). 
Cohn Hall Marx 

4 Con Film Ind 


25 4 Do part pf (2) 
77% 34% Columbia Grapho 
41% 21% Con D Prod, new (2) 


204% 14% Con Laundries (d) 

30% 28% Cons Retail Stores, 
.76 Cont Can rts, wi 

16 7% Copeland Prod, Inc. 











223 Courtaulds rets reg 8 
i) Milner (2) ! 1% 
49% Pres a7 
1024 (44) n 161 101% 
12% Pub (79) “ 183 181 
49 & Curtiss Aero Export 4 jit 


ay | 31 DAVEGA, INC (72) 





10 Davenport Hosiery 1 13 
, 220% Deere & Co (fH) . - d61% 0 
A 1% De Forest Rad, v ri 43g 4 
$ 1 Do etfs of dep $ 35, 
38% 34 Detroit Cream (1.60) 8 37 


Dixon (J) Cruc (8) 
1 Dinkler Hotels (2) 

44%, 15% Doehler Die Castir 

130 104% Dominion Stores (3) 





8714 68% Dom Bridge, n (2.60) 

7% Dunlop Rubber rcts 

2% Dubilier Cond & R $14 3% 
%% Durant Motors ee 103% 

4 06 Du =~Pont Motors Zhe = 

6 a Duz C, Ine, A.. ly 

5 4% Do ctfs 








; EAST ROLL M (1%) 27 2 
NT 1 Educ Pic cum pf (S) “1 91 
40% 35 Ejitingon Schild (2! 
115 104% Do Ist pf (6 
, House Utilities 21 
RI mK ans (E S) Co, A (4). 84% Sik 
3 A) Nt go 


21, 991, 











,596,000 $4,914,000 















































112 85 Midland Stl Pr (¢ 

























MOTORS 
Sugar (10) 


Products 





20) 








(7) 
‘ream Co (3) 
dry M (1.ti#)) 


yal (dt) 
2c (file) 
St, r 
Co (1) 
p & Die 
) 
A 
18% %% HALL LAMIP (75c) 
30) 23% Hall Printing Co (1).. 
O% "% Hap Candy, A (b1.40) 
15% 8% Hazeltine Corp (1) 


191 Henney Mot 


12 Hercules Powder 


I 





1844 Do pf (7) f 

7 Heyden Chem Cor 

4 “11, Hires (C E) Co, 

4 #) Holland Fur, A ¢ 

4 m2 Hor & Hardart ( 7 
4% 2% HUygerade Kood Prod. 
20% 1 Huyler Stores Del 
we 4) D« ' pf (7) 

27 rOR GT 1 

2 trial Ray 

51% 1 ice Sec 

“4 c \ 

87 69° Intern hoe ( 

+7 7 In state Dep 

14 x I pf (7) 


i) 20 JAEGER MACH 
41) 7 Joh'n Bros § (71 
Ss CO (2%) 

l Millbourne.. 
Keiner Williams stp. 
Kellogg Switchboard n 
Kinnear Stores 
Knott (2.40) 






« Kemsle 


Val C etfs (2%) 





7 eee 
G (%3). 


Inc, deb rights 
srothers (1)....... 


Marconi W of Canada 


« Marmon Motor (4). 
Marvel Carbur < 
Massey Harris, new 





Mavis Bottling os 
Mavis Corporation 
Maytag pf, w i. onan 
May Drug Stores (1%) 


Mead, Johnson (3). 

«§ Meadows Mfg 

Melville Shoe pf (8) 
shoe (4) 

Cx . 

Iron @see 
97 Mercantile Stores (4). 





2 eae 
i4 a ae 
04 Metro Chain Stores 








30% SO Minn-Honeywell Regi 2) 
RE ¥ r Prod (2).... e 
45% » Drop Forge, A 
Mr A ipal Service 

73 Murphy Co (1) 


10% 44, NATL BAKING 
Natl Food Prod, 
7% Natl Dairy Ir 


(41.20). 
Stores 


3} 40 Do A coos 
108% 106% Newberry (J J) pf ¢ 
a Y-Hamburg, w i. 

N Y Merchandise (2). 
A Newp Co pr pf (+12) 
ot 28 Niles-Bement-Pond 


1) 1) Do pf (6). 




















seovee SF 
Kruskal & Kr'kal (1%). 183 








S & ° 
‘Neill & Libby 





% MARCONI W OF LAON.. 
$4 Marion Stm Shovel (3%). 
$.60).. 


Maryland Casual (4%). 





McKeesport Tin PI (4).. 
% McCord Rad etfs, B (2) 


oD Metro 5-50¢ Stores, A... 
















ew York Curb Exchange 


With Closing Prices Wed 








no 

nesa y Y 
i 

r 

i 
8 
i 
| 
| , 
' 1Os 
} 
| 
| 
j 
| 
| 
i 2 
| & 
' + 
| 
| 
{ ( 
' 
| é 
| t 
| 




































850 


THE ANNALIST 


Friday, 


May 11, 


1928 





Transactions on the New York Curb Exchange—Continued 


Range, 1928 

















High.Low 
16 12 Winter (Benj) 
1%, , Wire Wheel, new 
10 ry Williams Heat 
is 426% Woodworth (1%) 
4 18% Worth, Inc A (1.00) 
17 12 YATES AM MACH pf 
20 12% Yelle Taxi (2 ) 
H% S44 S & W (2) 
H% 34% im pf (2%) 
$8% 41% ZONITE PROD (1) 
PUBLIC 
AM & FOR POW pt pd 
Do o W 
Am Gas & Elec (1) 
Do pf (fi) 
Am Lt & Trac 8) 
Am Natural Gas 
Am Pwr & Lt pf (6) 
An > Util pr pf (7) 
; I A pf s i 
7 Ame States Sec, A 
7 Do B 
tiky 1% Do warrants 
i wy Am Superpower, A (d) 
Mi¥, 7 Do B (da) 
14 11% Do pf (6) 
111 17 Ark Pwr & Lt pf (7) 
‘iy 47 Assoc G & E, A (2%) 
119 %It4 BELL I’ 
pf «it 
Brooklyn 
Buf, N & 20 
> Do A (1.20) 
6 28 Do pf (1.60) 
24! 19% CENT P SVC,A(al.75) 
vo SO )6Cent & Southn Util ( 
824% 30 Cent States Elec (1) 
119% 1044 Do pf (7) 
1 =, Cities Ser P & L pf ) 
wt bt rs bo pf (6) 
7% «(4 Col’'mbus El 
104% 102% Com’ wealtl 
IsS 167 Com'wealth (s 
27 i7% Censol Gas (3) 
108k 10644 Cont Gas & 7) 
145 1355 DUKE POWER (4) 
i4 EASTERN UTII r 
15 East Util Asse pf 
11% East 
7h Ele« 
Corp 
l4'y "%, Do 
111% 108% Lo 
62% 40% Elec 
23% 2% Elec 
106 12 Do 
115% 108% Emp 
14y «IM Do 7) 
i 27% Empire Power 
FED WATER, A (a2) 
Fla Pwr & Lt pf (7) 
GALV & HOUS EL 
Gen Pub Service 
Do pf (7) 
2 11 HOUSTON GULF ¢ 
4% INT UTIL, A (3%) 
i4 Do B 
“7 Do part pf (7) 
24% Inter Rwys ctfs 
mt is KAN CITY PS vt 
LEHIGH POW SEC 
Lone Star Gas (2) 
Do rights, w i 
Long Island Lt (2 
Long Island Lt pf (7) 
MASS GAS (5) 
Maas Lte Co pf (6) 
Do pf (&) 
160 125) Midwest Util ¢ 
4% ? Do rights 
100% lho non-part pf (6 
417% 20% Mohawk & Hud I’wr 
OR, 105 Do 2X f 
17 ti Do warrants 
oe 17 Ibo Ist j (7 
118 118 Montrea H&P (2 
viet 4 Mohawk alley «2 
12%, 27% NAT EL P, A (1.80) 
111 1084, Nat Pwr & Lt pf (7) 
27 22 Nat Pub Serv (1.6) 
New Bedford G& FE (4) 
New Eng Pow (2 
N y Tel pf (o 
North Am Utility Se 
Do Ist pt (ty 
Niagara Share (25¢) 
Northeast Power ((itk 
Northern Ohio Power 
North States I’wr (4) 
Do pf (7) 
; PAC G & E,n, 1st pft(is) 
Penn-Ohio Edis ({1) 
Do pf (6) 
Do prior pf (7) 
Do optional warr'ts 
Penn Pwr & L (7) 
Penn-Ohio Sec 72e) 
Penn Wat & I’wr (2%) 
Power Se 
Puget Sound I’ & L 
Do pf (tH) 
SIERRA PAC EL (2) 
So Cal Edis pf B (1%) 
Do pf A (1%) 
South Cities Ut pf (79 
Southeast'n P & L (1) 
Do warrants 
Do trust etfs (1) 
Do prior pf (4) 
Do pf (7) 
Southw P & L pf (7) 
STAND P & L pf (7) 
S W Bell Tel pf (7) 
Standard P & L 
, Stand G & El pf (7) 
» Swiss-Am FI pf, wi 
TAMPA ELEC (f2) 
Tenn El Pow 2d pf (6) 
UNION NAT GAS OF 
KAN (¢1.45) 
United Gas Imp (4) 
Un It & Pow, A ike) 
Do B (48e) 
Do pf B (4) 
Do pf A (le) 
United Ry & E of Balt 
Utah Pwr & Lt pf (7) 
34 18% Util P eae i 5 tfs (1) 



































High.Low. Last 
13% 12% 13% 
4% 32% 34% 
% 4 9% 
tly 2% 37% 
20% 19% 20% 
17 17 17 
19 17 19 
4 41% 413 
12% 41% 41% 
15% 424% %4H4% 


UTILITIES, 








i 145 152% 
itl 1(# 
21 








103 
107% 108 


104 
108 


40% 48% 49 


115% 115% 115% 
+ 3 


V4 7% 

164% 41% 45% 
45% 38% 45% 
26% 26% 26% 
24%, 2 24% 
”) sj NI, 
824% R2% 
117% 117% 117% 
108 1TOR% * 108 
, 100% *100 
79% 
103% 
184% 182% 184% 
92% 87% SS 
108% 108% 108% 


142 142 142 


4 it 44 
1% ID bohy 
A4 1 24 
2 10s l 
14 “ 1 
w 110% 110 
2% “uy 2 
% 21 2 


WH 103% 104 








112% 112% 112% 
14% 105% (Hy 
» My > 

Ms 7™% 40% 
%, 107% 107% 
‘8 8 38 
vay, 22 28 
124 124 124 
wm 18 18 
161 
}imby 
14% 14% 14% 
0 2 iT 
ry 40 mS 
Ww 7™ 10 
2 240 2 
111 HOH 110 
40) «156% 140 
2 112% 112 
LB) 132 132 
me mo *1a7 
4 % 4% 
Lim) nm «100% 
7% 40 47% 
1w7% Mi | 1TH 
1% 15 16% 
1H% 108 14) 
118 118 118 
4 33 ny 
w1% 30% 10% 
110 108% 100 
112 112 «112 
RS RS mS 
114% 114% 114% 
T ‘ 





29 29 291, 
41% 40% 41 
lim tp) ao 
108% 108 10K 
19% 18% 19, 
11%. 110 110% 
1% 15 16% 
80% 83 87 
LB) 11% 113 
83% 77% 7H 
10 10-414 





‘113 


106% 106% 
119 «6119 
45 47% 
» 114% 114% 
10244 100% 102% 


71 G7 
103 


GO, 
108 


38! 








Net 


Wed.'s 


Ch'ge.Sales.Close 


+ 


H+ eee td 


+ 





200 13 


1% 2 




















22 TH) 34% 
% 100 
4% 13,500 37 
1™ ono 21% 
5 1M) 
% eoo i7 
1 1,600 408 
1% MM) 41% 
1 8.000 42% 
rg 7™) 

% 44.200 18 
ra 3.5) 158M 
1.100 
7 1,850 215 

“3.700 21% 
% 1.700 108 
100 =O 
e% 52,100 1 A 
1000 16% 
21 sin) t 
13,300 43% 
900 45 
1.200 104% 
~ “0 
‘ 7.400 48% 
&%, ma) 
78,800 . 
20.700 42 
6% 25.800 42 
mie V9 
3,100) Bhs 
7 400 
7% ToOOoO 10R4 
1™% mo 
l O00 108 
1% aO0 
wo rey 
" Nimr o1G 
7 On) RR 
aA ™) 
% 0 144 
\ <UL =| 
TH 
. sim 2» 
7.906 12 
‘ 
. 7) 110 
T5000 O68 
» Soe 62 
[ min) 1 
Hoo 112% 
1% Goo 104% 
1 » 300 an 
20,100 41 
« 125 
1% 
i 
] 
4800 18% 
1 6.300 0 
% JOO 00 14 
1% ue) 
1 200) ) 
‘i, TOO 
™ 4.100 % 
4% 15,700 1 
2% wy) 9 
= “ 
10 
’ NM) 
» Ww 
0 10 
71, 3,200 166 
% 1,100 448 
1h Oo 1%) 
7% 35,100 40% 
1 om 
. 1.500 107 
ty “1 
Tou 
1R.300 «67 
i“) is 
Mi, 100 
1.900 SY 
100 
° 10 
; 475 
" Nin) wk 
ww 
200 
% 18,8) 26% 
10,200 28% 
; 7) 148 
oo 10% 
5 mo 201 
5 Too “ 
1% 0 99 
% Ino 108 y 
900 20% 
10 
2 1,800 18% 
o% 1,600 SO% 
e000 
1 200 77 
A 240 103% 
+ 1,000 
% On 
4 200 
1% 225 
4% 38,200 
% 36,100 
ry 600 35 
Oy 900 ‘ 
¥ 100 100% 
1% 0 
\% 100 
He ”) 
1% 00 
A 200 
1% 1,200 193% 
1% 1800 «669 
t ww) 
20) 
™ 86.000 145 
1%155,9000 24% 
ly 200 ‘ 
% 100 
Ow) 
malt) 
» 
% 26,700 28% 





Range, 1928 


























High.Low High.Low. Last 
14% 11 Utility Share (tite) 14% 13% 14% 
85 76 WAGNER ELEC (2%)..8 76 85 
RAILROADS. 
182 162 ALA GRT SO (ti%) . 182% 178 into 
185 | (12 Do pf (tt%) 185 180 185 
103 99% Atl & Birm Coast pf 103% 99% 108% 
418% 2 NEW ORL & GT N 48% 42 48% + 
18 +4 PITTS & L E (5) 180% 170 180 + 
17 167, VIRGINIA N v tefsi6).172 167 172 4 
135 128 WEST MD ist pf 135 «134 135 + 
STANDARD OTLS 
22% 18% ANGLO-AM 20% 19% 19% — 
204 17% Do non-vot 19% 19% If 
1% Atlantic Lobos 4% 3% 3% 
Hy ‘14 Do pf 8% 7 7 
Mb 49 BORNE SCRYM (t2%) 13% b 53% + 
76 S Buckeye P L (#6) ’ 73 73 
161 117% CHBSED’H MFG (4) wB Ie 
23 lj ~©6.Continental 18% 18% — 
16% 10% Creole Pete 4 15% 16 + 
105 88 Cumb Pipe Line (+16)..104 103% 103% 4+ 
88 it% EUREKA P L (4) Bi% 84% BY - 
11 it; GALENA SIGNAL 9 - 
7 (OT Do pf new 35% + 
48 a) Do pf old 47 + 
84% 594 HUMBLE (#2) 83% 78% 80% 
214 i¢ ILLINOIS P L (12) 212 208 210 
t7% 6% Imp Oil of Can (1%) 674% 64% 67 + 
$354 35 Internat Petrol (75c) 43% 41% 42% 4 
894% 74% Indiana Pipe Line (+6) 874% 86 87 
2% 20% NAT TRANSIT (78%) 30% 30 
7 8% New York Transit 57% ATY 
2 u4 Northern P L (78) 121 121 
t BY OHIO OIL (2) . . 67 65 654 
4 29 PENN MEX FUEL 84 64 66 
} 47% Prairie Oil & Gas i 52% F8Y% 
22 184 Prairie Pipe Line (14)..217 210 215 
; 16% SOUTH PENN (2) Wy 
102 if Sou'west Pa P L (713) v6 $ 
; 31 South'n Pipe Line (2) 32% + 
% Stand Oi) of Ind (731 & 80% 
Stand Oil of Kansas » 24% 
A Oil of Ky (4) 134% 132 132 + 
"s Oil of Neb (2%). 45% 44% 44 
7H 71) «6Stand Oj) of Ohio (2%). 79% 77 7 + 
124 117 Do pf (7) 122% +4 
19 6 Swan & Finch 1g + 
87% 75> VACUUM (3), new 87% 75 87 
























MISCELLANEOUS OILS, 


























1 ri AM CONTROL 
5% ‘% Am Maracaibo 
+ 2%, Argo ; 
9% 7 Arkansas Nat G (48c) s 
6% 4 BARNSDALL deb w ti% 
4) 2% British-Amer (1) 0 
23% 118% CARIB SYNDICATE 
i 4 ties Se (t1. 20) 
10 Ww Do pf 
95, 8% Do pf (60e) 
wo 975 Do Br Shs (2%) 
7 88 Do B (6)... 
mI Gt ons Ro n (S80¢) 
2 I Colombian Syndicate 
1 4) Crown Central Pet 
10% 7 Crystal Oil 
23 8% DARBY PET (1) 23 
iD 7% Derby Oil & Ref pf 10 
2 14% GIBSON OIL CORP 2 
13h 11% Gulf O of Penn (14) 130 
l INTBRCONTL PET 2% 
14 KIRBY PET 
8 % LEDNARD 1K 
. 20 L, Oo Ref (2) 2% 
1% .91 MAGDALENA SYND 1% 
is 7% Margay (2) 44% 
i 1 Mariand of Mexico 4 
8 44% Mexico Ohio _ bh 
9 23 Mex ou 4 
1 "i Mountain Gulf (#tc) ve 
28% 23% Mountain Prod (2.60) 24% 
4 24% NAT FUBL GAS (1) 28 
% 1% New Bradford (i0c) yt 
1 8% New Mex & Ariz Land. 10 
+ New Eng Fuel (1) 4, 
hs 11% New Yorl 1% 
1 10% North Cent Tex (60c) 13 
a7 ‘t Northwest 7 
0 i) North American (3.60) ih, 
6 2% | 43 
14% 8% Pantepec Oil 14% 
7% % Pennok 7 
14% 9 tED BANK 14% 
12% 4% Reiter-Foster 12% 
1th 7% Richfield Oil warrants 14 
24 11 Richfield Oil of Cal pf 
wow (1%) 24 
9% 4% Ryan Cons Hy 
7% 6% SALT CR cons (8c) oy 
a 28% Salt Creek Prod (3) 29% 
1 1 Savoy 2% 
: TEXON OIL & LAND 4% 
1% Tidal Osage (2). 22% 
14 13% Do non-voting (2) 21% 
43 18 VBNEZUELA-M OIL 43 
\% 4% Venezuela Petrol (20c) 6h 
25 18% WILCOX OIL & G (1)... 2 
Bly 1% Woodley Pet (fi0ec) 8% 
2% ‘‘Y"' OIL & GAS 4% 
MINING. 
On {© ARIZ GLOBE COP OS 
2 BEAVER CONS 1% 
160 » Bunker H & S (+9) 137% 
4% 117 CARNEGIE METALS... 26% 
4% .60 Central American 4% 
4% 3% Chief Cons (40c) 4% 
oo ‘4 Cons Nev-Utah 06 











Og 
28% 


on 
4 
21% 
20% 
41 
3% 
1% 


8 


4 


O4 


1% 
137 





93 

6 + 
8 

6 4 
4) 








+ 
10 
1 
12654 
1% + 
s13 
1% 
44% + 
oh 
27% 
vk, 
9% 
sy 
3% + 
14 
tle 





24 

8 
64 — 
28% 

iy 
4% 4 
22 + 
21% 4 
43 4 
*y + 
21% 
8% + 
4% 
O4 

1% — 
137 - 
25 

4% + 
1% + 
.06 





Net 





Wed.’s 
Ch'ge.Sales.Close. 








va Ri 64 
900 
2 0) 181 
110 
175 
6% 3,800 46 
3 1,350 181% 
% 175 
7 Mm 
y% O00 19 
ly poo 
1% 4,700 3% 
1% 900 
wy, 100 
Y, 200 «70 
7 300 
\y 30,700 18% 
4, 86,400 16% 
% m0 104% 
1% 140 
Lr 200 
a) 
™ 
¥% 42,200 821 
1 ~) 214 
2% 7,200 70 
% 44,200 42 
1 40) 
xy +, 600 
1,000 
200) 
% 8.500 G44 
3 14,100 HO% 
1% 37,000 52% 
1% 2,100 213 
1% 4,800 47 
= | 250 YT 
le MH SBM 
& 54,600 81 
“4 + 
e 
" 
% Th) 
yy 100 
94,700 SD 
5% 26,300 .96 
1™ 49,100 A 
eK 700 2% 
he 100 
% 3,800 5% 
2 300 
1% 16,500 1 
2% 31,000) «6 
2,600 105 
TOO 9% 
1, 100 ) 
200 
1 wn 
re 76,600 1% 
% 5,800 1 
a 800 
» 11,800 24, 
200 
4% (4,300 1% 
% 15.000 128% 
6,10 1% 
i Tuo 
, 18.900 S%& 
5% 19.600 wh! 
26 S00 1% 
4 00 
% 2,300 
% 1,200 
oy 11,000 4%) 
ol 6,100 oO 
™ 20.900 3% 
1% 3,800, 27 
% 3,900 
we hoo 
% 100 
ly 100 
‘y 300 12% 
° 5,000 e 
1% wo 
% 1,700 3h 
% 41,600 13% 
% 1,200 6 
300 9% 
5,600 8% 
700 16% 
ee iM 
1 19,000 7% 
% 1,700 ty, 
1% 11,100 814 
1% 100 
% 224,300 4% 
% 10,500 21% 
% 11,800 21% 
le 300 . 
\% 8,100 6 
4% HOO 21% 
1 2,000 8 
\% 700 i\, 
mad 8,000 .04 
4 nO “ 
2% 200 
1% 4,900 24% 
% 500 4'4 
% 3100 4% 
02 2,000 





Range, 1928. 



















































































































High.Low. High.Low. Last 
18% 14 Copper Range (1) 18% 16% 18 
13% > Consolidated Copper li 11 ! 
‘1 18 Cortez Silver $1 30 
24% 1144 Creeson Consol (4fic) 1} 1 
wm % DIVIDE EXT oe (+ €3 + 
2 30) =6Dolores Esperanza 1% 1% 1 

™ 2 ENGINEERS GOLD 1% 864 

16 10 FALCON LEAD 16 I4 l 
1) Oo “lorence Gold 13 11 12 
11% $$.2 GOLDEN CENTRE 11% 8% 

18 13 HECLA MIN (0c) 15% 13% 1 
21% 16% Hudson Bay Min & S 20% 18 9% 
18'4 15% Hollinger Gold (1.20) 16% 15% 1 

65 ™ KERR LAKE aD i) 

1% 1% MASON VALLEY 1% 1% 

29% 25% NEW CORNELIA °28 
180% New Jersey Zinc ( 23t 
122 Newmont (f4) — 17 

17% 14 N Y Hond & Bos ( 1¢ 

ay 4 Nipissing (30c).. 4 
17% Noranda .. ° x 
90 «=North Butte 2% 2% 

ly .75 OHIO COPPER St 81 s 

a) 15 PARMAC PORC $ 

3% 2), Premier Gold (32c) 

07 * .05 Plymouth Lead 
17 14 Pond Crk Pocahontas 17 17 
27 13 REO WARRIOR 14 14 14 
04 03 SAN TOY se ( 
°“% 2%S A Gold & Plat 
24% 6% Shattuck Den M 2 
21 12 Stand Silver Lead 2 
10% 8% TECK H (f25c) 9% ) 
24 1 Tono Belmont . 1 l 
is 09 Tonopah Extension 12 12 

, 2% Tonopah Mining (15c) + 4 

N4 4+ UNITED EASTERN 61 1 ) $ 

2 17% Un Verde Ext (2) 20 19% ) 
ry 4 Utah Apex 4% 4 4 
1 1% Utah Metals 1%, 1% l 
1 2> United Zine Smelt is (« 
2 ‘4 WENDEN COPPER 1% 1 

On 02 West End Ext Og 03 ; 
87 25 YUKON ALASKA bed 33 
9 30) =Yukon Gold vee 73 62 tz 

BONDS (Sales in $1,000) 

103% 101% ALABAMA POW 5s, °50.102% 102 

4% Do 4%s, 1967 94 0 
+1 Allied Packers 6s, 39.. 42 42 
+5 Do &s, 1939 45 ) ' 

10344 101% Aluminum 1952...102% 101% 102 

110% 108% Am G & E 2014. 109% 109% 1087 

101% 101 Do 5s, : W1e% 101 1K 

10544 101% Am Ag 6s, » W i,105% 102% 10 

102% 97% Am Nat Gas 1942..101% 101% I 

109%, 107% Am Pow & Lt tis, 2016.109% 1085 109 
o7% {8% Am Roll Mill 5s, 1948 98% YS OS 

105% 104% Do 6s, 1938 104% 104% 1¢€4 

100% 98% Am Radiator 444s, “47..1004, 99% 11 

1% 102% Am Seating fs, 1936 105% 104% 1¢ 

101% 100% Am Thread 6s, 1928 101 101 

109 100 Am Solv & Ch 6s, °36..108% 106% 

101% 100% Anaconda ts, 1929 100% 100 

102% 99% Appalach Pow 5%s, ‘56.101 104 

101 100 Arnold Print Wks ts,'41.101 100 

10% 98% Ark Pr & Lt 5s, 1956..100 99% 10 
3 Elec 5%s, 1946...105 104% I¢ 

G @& E 4%s, 1948.1090% 105 
‘4s, 1977 105 104 
*44% Assoc Hardw 6%s,'33.. 89% 87 
15% Atl Fruit & Sug &s, 1949 164% 16 

114 99 BATES V BAG 6s, 1942.114 100% 114 

107% 100 Beacon Oil Gs, 1936,w w.106% 106 = 106 

102% 96 Beaverboard Co 8s, 1933.102% 102% 10 

105% 104% Bell Tel of Can 5s, 1955.105%4 105% If 

106 104% #£=Do 5s, B, 1 ‘ LO5% 10: 1 

104%, 103 Boston Con s 5s,1947.103% 103% 
99% 97% Boston & Me 5s, A, 1967. 99% 19 99 

114% 112 CANADIAN NAT 7s.'35.112% 

105% 103% Caro Pow & ft 5s, 1956.104% 
on 97 Caro-Ga Serv 6s, A.1942 97 
7% 96 Cent States El 5s, 1948. 96% 

9 97% Cent States P & L 5s,'53 98 
99% 98 Certain-teed P 5 A,’48 984 

984 98 Chic Artif Ice 98144 

102% 102% C, M & St P ° 

when issued 10) 102% 102 

101% 98% Chi Pneu Tool 5%s, 1942.100% 10014 106 
87 82 Chi Rys 5s, 1927, ctfs 8: 83 8 
964% 96 Childs Co 5 3, WwW MK 96% 
92% 92% Cinn Gas & A,’68. 92% 92% 92 

1044 101 Cinn St Rys 1952..108% 103 10 

104% 103 Cities Service 166 104% 104 104 
ORL 90% Do 5s, 1966 97% 87% 7 
34 98% Cities Ser G P L 6s,'43.102 101% 101 

4% Cities Serv G 5 IDA2. 9E% 

10Z 97% Cities S P & L 68,°52.101 

100 97% Cleveland Term 6s,'41 99 

102% 100% Comwith Edison 4%s,'57.101 
94% 884% Com Larabee 6s, 1941 89 

100% 100 Comm Inv Tr 6s, 1948..100%4 100 104 

108% 105% Con G, E L & P of Balt 

6s, 1949 . 107% 106% 10 

101% % Cons Puolish 64s, 1936..101 101 10 
6 4% Con Textile 8s, 1941 Ot 95% 
97% 95 Cont Gas & El 5s, 1958. 95% 954% % 

115% 8 Cont Sec Corp 5s, A,'42.112\% 111% 112 

5% 84 .Cos-Meehan Coal 6%8,'45 94 94 94 
a9 97 Cont Oil 5\%s, 1937 4 97} 7 

100% 97% Cudahy Pack 5%s, 1937 ’ 100% 100 

102% 100% Do 5s, 1946 101% 101% 101 
96% 96 DEN & R GRANDE W 

Ss, B, 1978 165% 96 OF 

93% 80 Denv-Salt Lake 6s,'H0 93% 91% 93 


104% 
108% 
104% 
my 

99% 


10614 


N% 





ORS 


N84 
9% 


105 
95% 


106 


101 
10414 


102% Detroit City G 5s, B,'50 


107 Do 6s, 1947 
101% Detroit Int Bdget\s,"52 
100 Do 7s, 1952 





19% Dixie Gulf G 6\s, A,'37 


97 EITINGON-SC'D 6s, "35 
92% Empire O & R 5%s,1942. 


564 FAIRBANKS-MORSE 5s, 
1942 ° 





Federal Sugar ts, 19 








&5 : 
100% Federal W Ser 5%s,1957 
96% Firestone Cot 5s, 1948 
95% Firestone T & R 1942 
96 Fisk Rubber 5%s, 1931 
97% Fla Pow & Let 5s, 1954. 
987 GAIR 5%s, 1942.. 

87 Galena Signal Oil 7s,’ 
104 Gateway Brge 7s, 1938, 
when issued 
9914 Gatineau Power 5s,195t. 

Do 6s, 1941 





102% 102% 











108 107% 
103 101% 
100% 100 

99% 99% 
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Transactions on the New York Curb Exchange—Continued 
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to be a favorable change for both the 
management and the shareholders. “The 
new set-up,” the letter states, “provides 
for only one class of security, no par 
shares, and a substantial working capi- 
tal. There are no bank loans or other 
claims on revenue prior to the stock. The 
President, Lieut. Col. Cockshutt, has an- 
nounced a dividend at the rate of $1.50 
a share on the new shares. They are to 
be listed on the Montreal and Toronto 
Exchanges and will compare very favor- 
ably indeed with other agricultural equip- 
ment companies, and with other. common 
securities paying $1.50 dividends.” 
Brazilian Traction Stock 

Directors of the Brazilian Traction, 
Light and Power Co, are circularizing 
stockholders of the company in regard to 
depositing certificates for the present 
$100 par value stock for exchange into 
the new no par value stock on the four- 
for-one basis approved at the special 
meeting held last January. 

In regard to dividend on the new stock, 
attention is drawn to the fact that the 
dividend of June 1 next is payable to 
shareholders of record April 30, and 
therefore applies to the shares of $100 
par value. Subsequent dividends declared 
on the common shares will, however, be 
in respect of the shares of no par value, 
and, therefore, will be on a basis of an 
amount per share instead of a percentage 
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on the par value, as formerly. 

The importance of obtaining new cer- 
tificates for no par value shares at the 
earliest possible moment in order to ob- 
viate difficulties in connection with pay- 
ment of dividend is emphasized. 

Mention is also made of the fact that 
the new issue of common shares sub- 
scribed for in accordance with the com- 
pany’s circular letter of Jan. 12 last, 
provides that definitive certificates for 
no par value shares are only deliverable 
against fully paid certificates of sub- 
scription to the new issue on and after 
Dec. 1. New stock obtained through sub- 
seription will rank for dividends from 
that date only. 

The transfer agents of the company 
are the National Trust Company, Lim- 
ited, and surrender of certificates should 
be made as quickly as possible to the 
trust company’s office at either Toronto 
or Montreal. Endorsement is unnecessary 
unless a transfer is involved. 

Power Corporation of Canada 

Directors of the Power Corporation of 
Canada, Ltd., have proposed an increase 
in the no par value common stock 
authorized from 250,000 shares to 1,000,- 
000 shares, the doubling of the outstand- 
ing common capitalization by the issu- 
ance of an additional 200,000 shares to 
existing holders of second preferred and 
common stock, on the basis of two shares 
for each three now held, and the grant- 
ing of extra voting power to second pre- 
ferred shareholders .by providing that 





they shall have ten votes for eacl 
held. The changes have been apprové 
by directors of Power Corporation 
Canada, Ltd. 

The new common stock will be of 
at 60 a chare, thus, based on the current 
market value of the shares at around 
rights to shareholders of abi 
a share are indicated. 


Canadian Department Stores 
Edmund Seymour & Co., Inc., have 1 
tified holders of Canadian Department 
Stores first mortgage 6% per cent 
ing fund gold bonds that the issue is t 
be paid off at par. Bonds may be pr: 
sented at the offices of Edmund Seymou: 
& Co., Inc., 44 Wall Street, or the Chat 
ham Phenix National Bank and Trust 
Company, 149 Broadway, New Yo 
City, for payment at par and accrued 

interest to date of delivery. 
Great Lakes Paper Issue 

Some of the largest newsprint 
chines in existence will be installed in a 
new mill now being erected by the Great 
Lakes Paper Company, Ltd., it was an 
nounced this week in connection with th: 
public offering of $10,000,001 the 
company’s first mortgage sinking fund 6 
per cent. bonds, due March 1950, at 
100 and interest. The issue being of 
fered by Halsey, Stuart & Co., Min 
nesota Loan and Trust Company, Wood 
Gundy & Co., Inc., Bond & Goodwin 
Inc., and Buck & Co. 

These bonds will 
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st lien on all the physical prop 
the company now owned, and by 
ct or collateral first lien on all sucl 
hereafter acquired by the com 
owned by its principal sub 
f any. The balance sheet, a 
giving effect to the present 
transactions _ incident 
and with timber and pulpwood 
recorded at less than appraise 
liscloses net tangible assets, after 
szholders at a special general 
g called for May 11. 
Foreign Power Securities 
offering is being made by Neé 
Thomson & Co., Limited, of an issue 
100,000 cumulative 6 per cent. par 
ting preferred stock of Foreign 
Securities Corporation, Limited 
ue doubles the outstanding pre 
stock of the company, increasing 
$5,000,000. The 
with 125,000 shares or no par 
common stock out of an authorized 
will now constitute the 








snares, 


St. Lawrence Paper Offer 

ial announcement was made this 
directors of St. Lawrence Paper 

Ltd., that negotiations have been 





pleted for the sale of the company 


n international banking syndicate 
osed of Dillion, Read & Co. of New 
Dominion Securities Corporation, 
1f Toronto, and Flood, Barnes & 
Ltd., of Montreal. 
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OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Wednesday before publication. 
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: Do 42 45 rs Be rf : 1919 (1.000 marks rt 1. 3 Mercurbank (per schilling sh.) 3% 4 Bank of Montreal 386 390) 
GREAT BRITAIN: 5 SSEee Co, SED (he maeeS 4 * | 3 Wiener Bk. Verein (per schill- pees Bere Sostio a 
. bd * . : 2 Do 1% 14, ing share) ex div 3% 4% Bank = ———— 315 320 

srit und 4s, arch, 1910 89 91 2 _— Canadian Bank of Cor e.310 314 
Brit. Nat. W. L. 5s, 1929-47... 98 100 HUNGARY - FRANCE: National Canadian , 200 205 
Brit. Vict. 4s, Sept., 1919 90 92 $ Budapest 4%s, 1914 51 56 3 Cred. Lyonnais ($ per share).173 177 Royal Bank of Canada 411 l 
Brit Nat. W. G. 5s, 1929 101 103 i : 3 Banque Paris Pays Bas ($ per Dominion Bank 275 
Brit. Nat. W. B., Oct., 1927...101 104 POLAND: share) 191 196 Imperial Bank 264 
Brit. Consols 2s... 52 5414 Warsaw 5s,'21 (1,000,000 mks. )420 3 Un. Parisienne ($ per share).131 135 Standard Bank 249 

PUBLIC UTILITIES—BONDS PUBLIC UTILITIES — BONDS—Cont’d | INDUSTRIAL AND MISCELLANEOUS RAILROA D—BON DS—Continued 

Key. Bid. Offer Key. Bid. Offer —BONDS—Continued Key Bid. Offe 
Am. Commonw'th Pr. 6s, 1952.101 108 Public Light & Pwr. 5s, 1945.. 69 71 Key. Bid. Offer St. L.-San Fran. pr. 4s, 1950.. 90 92 
Appalachian Pr. fst 5s, 1941..102% 103% Sao Paulo sTamway & P. 5s, , 6s, 1945 98% 100 Seaboard Air Line 6s, 1943 87 89 
Asso. Gas & El. deb 5s, 1928.. 98% 100 , 1929 ...-- seen sssrseee OB. La. Ice Util. 6s, 194¢ 99 So. Pac. S. F. Term. 4 950. 88 92 

Broad River Pow. 5s, 1954 YS), 991, St. Jo. Ry L. & P. 5s, 1938 98 99 Ma " Ce t. R.'R. 1 1935 c Virginian Ry. 5s, 1962 107 109 
California Pwr. 6s, 1931 100 ~ < ~¥ Elec. 5s, 1929 100 ; Do ‘5s, “1938 a Fi 1011 Western Pacific 5s, 1946 99 ©1101 
Car ~Georgie Ges, 1932 99 do Ist 5s. 1930 100 ae =a 20eee 72 i é ; 
oe tae ts Elec. ist 54s, i646 97% 99% St. Paul Gas Lt. Ss. 1044 102% Mallory Steamship 5s 3, 1932 99 1005 | JOINT STOCK LAND B NK S—BONDS 
Gol. Cen. Power ist 54s, 1946 10055 102 Do gen. 6s, 1952 1074 Merchants Refrg. 6s, 1937 105 ‘ " : : 

Col. Pow. Ist 5s, 1953... 12 sw San Diego G. E. 5s, 1947 103 Nat. Press Bldg. 1st 6s, 1959..101 102 Ati., Raleigh (N. C.) ~34.100% 102 
Col. (S. G.) RG &E 55) °36 98" 100 Do 6s. 1947 nites 104% | Grteane Go R R. R. 5s, 55. 92 s ee a ¥ ancisco ‘aie 
( bus E. Power 6s. 1947 Do 5s. 1939 34) : v. ¥. 4 oboken F. 5s, 1946. 95% 9 Sal.) 5s, 1955-35 .. .100 02 
ee N. J 65, 1936 aBee = y South ‘ Cal. Edison 5s. 1939 bn 103% > Y. eK ye 1940 81 84 o—— eee (Texa 5s i in 

Do 1965 gRy |: Do 54s, 1944 105 1054 a eeree ae. et ae ee vain 
Cons rac 5s, 1933 87% 881 Southern Ciities Util. 6s, 1936.103% - 9 . © . 92 97 oon os of Denver yl.) ; 
Dallas Gas 6s, 1941 105 So. Jersey G. E. & Tr. 5s, '53.105% Pompeian Corp. 64s, °40....105 108 —— — | 
Elec. Pub. S. 6s, 41, Ser. A 98% 101 Stand. G. & El. 6s, 1935 102% Realty ~_ Sec. 6s. 1939 98% 106 pee Manes (Iowa), = 163-33 82 So 

3s, 19 Ser. B. ORI, Do 6% g. ctfs., 195 41, Securities Co. of N. Y. 4s 61 63 irst Carolina, Columbia (S 

~ iat co py? ‘Ss. 42 oon 7 ® De 6s ‘O66. wee soait Sixty-one Bway. Ist 5%s,’50. .101% __ C.) 5s, 1954-34 99 10034 

Do deb. 6s, Dec. 1, 1936 ea 95 o8 7 T: ampa Electric 5s, 1923 100% 101% Southern Ind. Rys 4s, 1951 87% 8814, Fremont (Neb ) 5s 1954-3 98 100° 

Do deb. 6s, April 1, 1937. 95 98 Tenn. Elec. Pwr. 5s, 1936 102% 103% — Pr & Util. 6%s, '32.. 98% 99 | yea ye ee ) 58, 1954 34...101%4 103% 
El Paso El, 5s, 1950 102% 103% United Electric 4s, 1949 9412 _ Vo 6s 46 eeeee one 94 97 zincoin o incoln (Net 5s, 
Gal.-Houston 5s, 1954 84° 86 United Lt. & Pwr. 6s, 1975 104%, 105 Std. Textile Prod. ist 64s, "42. 96% 98 , 1953-33 ow nee = oe 3974 100! 
Gas & Elec. of Ber. 5s, 1949... 107 Western States G. & E. 5s,’41.102 Foledo Term. R. FR. 448, 'ST... 99. 100 Peieis "Tes at ike on om 
Houston El. ist 6s, 1933 96%4 98% Wis.-Minn. L. & P. ist 5s, '’44.101% United Lead 5s, 1943 . 99% os Pacific c pee of Port i 5s 
Hudson Co. Gas 5s. 1949 107 1081, Wiscon. Pub. Serv. 1st 5s, "42.1034 .. U. S. f-~y y 1929 9944 100% __ 1955- 3 100 101% 
indiana Service 5s, 1950 99 ; Do Ist & ref. 5's. 1958 10514 106% U. S. Light & Heat 6s, °35 99 “ a. Antonio (Tex.) 53, 1954-34 99 100 

4 ‘4 rac 
Iowa Pub. Ser. Ist 5s, 1957....100 101 De Ist ret. 6s, 1952 107-108 U. S. Steel 5s, 1951 111% St. Loulg (Mo.) 5a, 1964-34 99 100% 
Jacksonville Gas 6s, 1952 97 100 en — bs. el ee be ae or 98, 1954-34 100, 102 
Jersey Cent. P. & L. 5t%s, '45.102% IND p P an Camp Pack. 8s, 1941 70 72 270 08, é-ds 01% 103% 
Jersey City, Hob. & P _ 49 5714 59 USTRIAL AND MISCELLANEOUS Ward Bak. Co. Ist 6s, 1937 104! 105% Virginia-Carolina of Norfolk 
Kansas Power 5s, 1947... 97 99 —BONDS Woodward Iron 5s, 1952 924% 94 (Va.) 5s, 1955-35 99% 101 
Los Ang. G. & E. Ist 5s, 1939.104 105 Adams Express 4s, 1947 91y 93 ty KS 
Oe ere 105% 108 American fee 6s, 1942... 103104 FEDERAL LAND BANKS—BONDS JOINT S a LAND BANKS— 
suis. G c. 54s, 195 10444 American Meter 6s, 1946 -102% .. The securities listed below are inter STOCKS 

Yo 5s, 1952 34 ‘an Pipe & Fdry. 6s,’2 : ‘ 

Bo Se. i953 v1 108K 106% | American Pipe & Fary, 6228-190, 191 | changeable coupon for registered bonds: ©” | Chicago (6) 2 3 
Minneapolis Gen. El. 5s, 1934..103 ~ American Type Fdrs. 6s, 1937.104 Six Ov:, 57 4 004 O% Yallas (8) . 112 120 
Mich. Pub. Ser. 6s, 1947 99 «= «99% Do 6s, 1939. ; 104% 105% 6 ay See le oe, peaver 75 = «83 
Mississippi Valley 6s, 1947.... 99% Am. Wire Fab. ist 7s, 1942... 92” 97 4i2 ay See en Se el ger on ORE 20 «(28 
Missouri Pub. Ser. 5s, 1947 gs (99 Andian Natl. Corp., Ltd., 6s, aif Jan., 1943-33 102% 10155 a ee OP 80 ss 
Mo. P. & L. ist 54s, 1955 102 104 1940, without warrants... .105 ; at Jan., 1956-36 102 102% promems ft? .- 60 70 
Mountain States Ist 5s, 1938. 98% Ban. & Aroos. Ist 5s, 1943 .103% 105 4 fon: 1955-35 102 102% poe ‘ay eee 2 
ane ist a, 1938... 103% 105% B. & A. RH. 58, 1968.........105 107 “a. Jan, 1954-34 102% 10g Noth Carolina a RB io 

unicipe Gas ¢ 3eaver Mills 7s 5 * ’ < y _ < 
Ne wark Passe nger Ry. 5s, "30. 96% 9714 Do 6s. 1933. Sea he a ay Southern Minnesota 28 33 
N Y -Westchester Lt. 4s KR 8814 3iltmore Com. ist 7s, 1934 101 103 R. AML RO. ADS—BONDS St. Louis (7). $5) (4 94 ws 
No Carolina Pub. Ser. 5s, "56. 99 yoy Chapin-Sacks 7s. 1934 97 (ONE HUNDRED DOLLAR BONDS) <sibts . 3 
New Jersey St. Ry. 4s, 1948... .100 Chi. By-Prod. Coke 1st 5s, ‘76.1034 105 B. & O. T. C. 4s, 1959 § BOSTON 1K STOCKS 
North Ont. Lt. & P. 6s, 1946..103% 104% Chi. Stock Yards 6s, 1961....95 Brooklyn Man. Tr 6s, 1968. 99 101 nts . = BANK STOCKS 
Northern Texas El. 5s, 1940.. 74 Clyde Steamship 5s, 19: 99%, 100% Chi.. Eastern Ill. 5s. 1951 89 91 American Trust Co 490) 

Okla. G. & El. Ist 5s, 1950 102 103% Consol. Coal 4%s, 1934 92% 4 Florida East Coast 5s, 1974... 87 89 Atantic National 328 

Do deb. 6s, 1940 103% 105 Consol. Mach. Tool Ist 7s, *42. 6 ; ~ wlan refde Ss ’S7. OR ( Beacon Trust 315 
: 5 J U... % y 7s, "42. 65 68 Hudson & Man. refdg. 5s. ‘57. 98 100 Exchange Trus 
Pac. G. & El. ref. 6s, 1941... .1154 116% Consol. Tobacco 4s, 1951 90% 92 Mo.-Kan. Texas pr. 58, 1962...103 105 Federal Nation. 1 24 
Do 5%s, 1952 10444 1054 Cont. Motors Ist 6%s, 1939 102 103 Do adj. 5s, 1967 104 106 P eral National 260 270 
Pac. Lt. & P. pf. 5s, 1942 104% 10544 Crew Levick 6s, ‘31 - 99% 101 N. Y. Central rfdg. 5s, 2013..108 110 ng —= wi 
Paterson Ry. 5s, 1914 61 Equit. Off. Bldg. deb. 5s, '52.. 96% 97% N. Y. & G. Lakes 5s, 1946 95 100 = pr sg pyr 220 
Power Sec Corp 6s. 1945 98 100 Fisk Tire Fab 6448, 1935 101 102 N. Y., N. H. & H 6s, 1940 104 106 Nationsl + ar a 

Do income 6s, 1949 95% 97 oe Salt Se, 1951 8014 82 Nor. Pac. rfdg. 5s, 2047 107 109 National Shawmut. a ata 
Puget Sound P| & L. 5igs, °49.103% 104 Little | ~ = ) ae. ~~ : 74 77 Phila. & Read Coal 5s, 1973... 95 Old Colony Trust. 458 163 

4 ©} sro. Prop. ist Reading 4%s, 1997 101 103 Second National 430 7 
i—B. M. Minton, 39 Broadway, N. Y. 9—Booth, Sny rc 25 Beaver S + . ' sis 
Key and Index to Open Phone Whitehall 10050. 0 DB. Sauter & € tng Beaver St., N.Y. ate og Inc., 1,387 Mole St., 
° : e ass. Phone 5-1736 
ty € 5—Edwi Vv Y F , 
Securi Market tien ok. y AK. i ie ro Noa 1i—American Basic-Business Shares Corp., 16—Harvey Beyer Co., 823 Federal Trust 
l—Henry G. Rolston & Co., 30 {Broad St., ; g ‘ Wall St. Phone Bowling Green Building, Newark Phone Mitchell 

N. ¥. Phone Hanover 111 6—Henry L. Doherty & Co.,60 Wall St.,N.Y. 9248. See Paye 793 4394-5 

2-Kaufman State Bank, 124 Me La Salle Phone Hanover 2035. See Page 787 Is_Throckmorton & Co., 165 Broadway,N.Y¥ 

St., Chicago. Phone State 5550-1-2 7—Farr & Co., 90 Wall St.. N. Y. Phone | ! eee 4 O'Neill & Co., 22 William St., Phone Cortlandt 661( 
$.-C. B. Richard & C See Page 794 John 6428 ¥. Phone Bowling Green 8224-5. 19—Lehman Brothers, 16 William St., N. ¥ 
3--C, o., 29 Broadway, N.Y. 8—Steelman & Birkins. Ss. &.. 3 0 Otte. Dickey & Co.. one Bowling Green 3700 


Phone Whitehall 0500 


See Page 794 





hone Hanover 7! 


20 Broad St., 





, Chicago. 


Ine., 29 Se. La Salle 
Phone Randolph 4660. 
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OPEN MARKET—DOMESTIC SECURITIES 
























BANK—STOCKS 
Key. Bid. Offer, 
American Union Bank........285 295 
R Bee GF AMROTIOS. 2 6.05022. .315 320 
{ Bank of Manhattan........... 685 695 
H Bank of Yorktown.............210 Sie 
8 Bedford National ............. 282 Sa 
fe 8 Bensonhurst National ........ 155 . 
TS aaa 650 : 
Bronx National .............. 625 675 
| ee 230 a 
Central National ............. 255 265 
> So ese 730 738 
Chatham Phenix. ..........0. 730 45 
1 Chelsea Exchange ........... 372 378 
f Chemical National ex rts...1,100 1,160 
{ Colonial ........ 1,100 
ee rrr 745 760 
D CINE, ons ccdsvccceces 460 <n 
1 rT ee 2,275 2,400 
First National, Brookl .530 cs 
First National, New Anh 4,650 4,750 
Flatbush National. .200 = 
8 Fordham National Bk. units.310 a 
Garfield ae TO 780 
‘ Globe Excharge..........:--:. 300 + 
f EE <6 5 o.6'0 «6:40 325 ‘a 
ia EG i ile ie satige ns cain ed 360 1,400 
1 Harriman National...... 1,120 1,160 
DD «4 cecicanibue-euieeeeees 265 
if Liberty National Bank. ...415 430 
j Mechanics Bank, Brooklyn. . 545 560 
Municipal Bank, _—— 520 535 
Nassau National........ 530 8560 
; — City ex rts. .910 920 
; < ee ae 100 104 
; National SN Ore 905 920 
' Public National........... 770 = 780 
Seaboard National........ .870 895 
: Seward National............ 245 255 
¥ SOGt AVOMUE ...2 6 cscs nana “ss 
1 State .. ; .915 930 
Textile .... .350 ; 
Trade Bank............-- .315 
| i EE \ocaekedstanacdan 250 
CHICAGO BANK STOCKS 
Central Trust Co. of Illinois. .462 466 
Chicago Trust Co......... . 465 468 
First National Bank. 845 850 
Forman National Bank. 820 825 
Harris Trust & Savings. 845 ae 
\ Illinois Merchants Trust......927 930 
14 Natl. Bk of the Rep. -j Chi. .525 530 
People’s Trust and -685 695 
i Union Trust Co......:........ 810 820 
; State Bank of Chicago 690 695 
Union Bank of Chicago.... 490 500 
DETROIT BANK STOCKS 
American State Bank... . 258 265 
Bankers THI. .....22. : 350 
Bank of Detroit. 235 
Detroit Trust... 875 
Fidelity Trust. : 
First National weed oe 
Griswold First State ‘ 225 
Guardian Detroit Bank. 503 = 4510 
Highland Park Trust. 300 8340 
National Bank of Commerce. 645 
Peninsula State ....... . 400 410 
INVESTMENT TRUST—STOCKS 
9 Am. Fdrs. Trust 7% pf.... 53 55 
3 BE Was scccwcees ; 48 50 
8 ES ee 142 145 
9 ON Se epee .142 145 
8 American & Scottish Invest.. 25 26 
Banker Inv. Tr. of Am. deb. 
SEE Sch eas dusitaeiece 9% 10 
See : . 11% 13 
8 British Type Investors. .... _ 37% 38% 
18 Diversified Trustees. ‘ 224, 22% 
\ 8 Do Series “‘A’’......... ; 21% 22% 
18 a ee 19%, 20% 
8 Eastern Bankers com......... 30 
8 Financial Investing com... 26 28 
8 First Fed. For. Inv. Trust. 104 106 
41 Fixed Trust shares. a ma ° 
8 Guardian Invest. Corp. com.. 17 19 
8 Incorporated Investors. ...145% 147% 
8 Insuranshares All Issues. ..... Interested 
9 Int. Sec. C. of A., Cl. A, com 87 
x Do Class A, com...... 86 89 
9 Do common, - 52 54 | 
‘ 8 Sl eee ae 52 54 
Ps i) fF err . 98 100 
a OO ere 100 = 
© Investing Co. ‘of Am. .. 98 994, 
9 Do com. ‘ 37 42 
g Do warrants............ 20 
© Investors Trustee Shares. 15% 16% 
12 Joint Investors, Inc., units. ..120 126 
12 Do com...... ose, ae 40 
Massachusetts Investors. 90%, 92%; 
& Mutual Investment Trust.. 10% 11% 
' - § Oil Shares, Inc., units.. : 7C 72 
} % Pacific Investing com. 32 as 
® Reynolds Investing com: 32 °26 
2 Do com. 25 28 
© Second Intl. Secs. - Corp. com.. 62 71 
« & io com EELS ES 64 ‘ 
’ 9 ee 46 47% 
© Standard Intl. Sec. units... 62 
9 0 a ree 20 25 
9 SS errr 40 43 
¢ Standard Investing com. 424%, 44% 
4 * U.S. British Intl. units... 92 94 
f 4 Do com. 52 57 
t INSURANCE—STOCKS 
Aetna C. & S. ex rts... . 1,200 . 
eS, . rere e. ..920 940 
Bae, ARIGOOS, 2 ..650050 660 680 
16 American Reserve ... . 106 as 
. Automobile ............ . 450 as 
Brooklyn Fire.... ; oseekae 135 
Camden Fire..........+.-- 34 37 
CNR: BIB 8 6 0 5.0.00 60's } 70 76 
City of New York........ 695 715 
i. EE Sa ‘ou 23 
\) Columbian National........... 350 = 
: Commonwealth ...........-+.- 700 te 
| aS ree 1,87F és 
Continental Insurance. . 92% 93 
RD BE Bs cc edevssssiwe 100 105 
Fidelity & Casualty... . .204 212 
Fidelity-Phenix ........... 221 228 
4 Firemen's Insurance. . . 57 59 
’ Franklin Fire............ 000 OOO i 
CE MIR ci ow ccccceedeuee . 6 65 
Globe & Rutgers.......... ..2,850 2,950 
Great American........... . 58 61 
1 Guardian Vire........ccscccees 123 127 











INSURANCE—STOCKS —Continued 


Key. 


oo 


wR af od od ed adel st 


REALTY, SURETY 


DARA 


Bid. 
Hanover Fire...... .. 93 
Hartford Fire..... -910 
Hartford S. B....... Een PEE 840 
Hudson Casvalty RS re sara . 14% 
Importers & —— ogg 10€ 
Insurance Securities. 31% 
PO ES eae . 320 
Maryland Casualty.. .188 
Mass. Bond......... . .560 
Merch. & Mire. Fire Ins.. 25 
IO TONES... ..-.. 10 
Merch. ae eee 345 
Metropolitan Casualty... 97 
Milwaukee Mechanics.. ere: 
Missouri State Life........... 91 
National] Liberty... 230 
National Union...... » <a 
New Brunswick Fire..... Tz 
New Hampshire.. eee 
N. J. Insurance. rath ach eaevea 72 
New York Fire Ins. . 28% 
Niagara .... .160 
B.. Bx Casualty ETRE .145 
North America. .100 
North River. : 370 
Northern Insurance........... 145 
Pacific Fire. : .200 
Preferred Ac.............--. .570 
People’s National.. 60 
Prov. Wash .. 825 
PReemix ....... .900 
Reliance Cas., N. J. . 250 
DO SS ae . .840 
Republic Fire Ins. (Pitts.).... 47 
DEE a chxaedeeecs Le 
OE SO ere 220 
Security ex rts. . 150 
DetTaGee, BOW qo... cccccses 227 
Stuyvesant ... ba .315 
Sylvania Fire Ins. Co Lakcheeabe 30 
Travelers ..... ,960 
Transportation ........ a 
United States Fire...... .495 
United States ssnonalty . 450 
Westchester Fire .103 


Offer 
97 
930 
16 
1 
32% 
198 


105 


TRUST COMPANIES—STOCKS 


Am. vot N. &. & Irving.. . 568 575 
Bank of Trust....... 840 850 
ee Trust.. ; ,200 1,220 
OE re 1/270 1,300 
Centra “Mercaniite Bk. & Tr..465 480 
Central ~~" See +09 see oO 
Empire ..... iA Kees 540 © «555 
Equitable Trust... ..565 575 
Farmers’ L. & T... . .900 te 
Fidelity ...... . 505 525 
Guaranty 900 §=©910 
Interstate ......... . 345 355 
Kings County... 3,150 - 
Lawyers T. &G.... 660008 eae 430 
BEBMUTOCUUTOTS. 2... -50 0200000 990 1,015 
Midwood Trust......... . 325 as 
Miumrrey Bill. ..... 2. ccccccess 390 410 
arr ..860 870 
Times Square. . --250 260 
Title Guaranty .-900 920 
SUGAR—STOCKS 

Gentes’ Aguirre Sugar. 145 148 
ajardo Sug. Ref. Co.... .158 160 
ederal Sugar Refining Co... 20 25 
National Sugar Ref.... 147 149 
New Niquero Sugar Ref. Co.. 45 50 
a S. Ref. Corp.......: 120 124 
ec tiecna 114 116 
sugar Estates of Orientes pf. 44 48 


COMPANIES 
Amer. ee yd Sed aned este 330 
Emp. IR Re 
Home Thitle Seas hes dv sie.aiasia wea 300 
Lawyers Mortgage ; . 375 
Mortgage Bond........ . 195 
Watiomel Title G.....ccceccsess 210 


AND MORTGAGE 


340 
170 


385 
205 
220 


PUBLIC UTILITIES—STOCKS 


Am. Comwith. Pr. 7% pf.......100 
Am. Natural Gas, C, 7% pf...107 
Arkansas Pwr. & Lt. 7% pf..107% 
Assoc. G. & E. orig. pf. (3.50). 54% 
Do 6% by weuene wadieware-ee ied 95 
SO are 104 
Do 6% Ps “ TE 100 
Atl, city -% < ¥ (6). ..-108 
Augusta-A. & Elec. . 32 
Do ” a Rtciinim haw naka as weg 
Bangor a ng ERE 108 
Birmingham Wat. .» eee 105 
Broad River ey! 1% pf... .105 
Carolina P. & L. - pf ee 
Cent. Ark. Ry. & L. pf. (7). . .106 
Central ~ aw. 7% pf...110 
Do 6% pf. RP SPS 98 
Cent. P. & Lt. ‘pf. (7) Sce\« oa 
Cent. Pub. Ser. Co. 7% pf.... ® 
Cities Services com....... . 663% 
EY eiGiscines ssetes 103 
> ) See 95% 
a aoa a Die onl esenall 97 
Do bankers..... ‘ 33 
Cleve. Elec. Ill. 10%........... 415 
Se Serr rrr 13 
Col. Elec. & Power 7% pf..... 113 
Col. Ry. P. & L. pf. B (7)... .109% 
Do 7% pf.......- “*S109iZ 
Conn. L. T. & Power 7% pf ..117 
TS SRE ES ere 121 
Cons. Traction (4)......... 60 
Consol. Pow. & Lt. ne (7). 105 
Consumers Pow. 6% . 104% 
Dallas Pow. & Light 7% pf. 110 
Dayton Power & Light 6% pf 109 
Derby Gas & Elec. 7% pf..... 102 
East. Dallas Elec. 7% pf...... 107 
Elec. Pub. Ser. 7% 98 


Elec. Investors pf. 
El Paso Elec. 7% pf 
Fort Worth Pow. & Lt. 7% pf. 
Galveston-Houston Elec 
BP eb cnn reetcd-consces 
Gas & Elec.. Bergen (5). - 
Gen. Gas & Elec. ctfs......... 
Hudson County Gas (8)....... 
Idaho Power pf. (7) 11 
Illinois Pow. & Lt. 7% pf..... 105% 





Interstate Power 7% pf.. 103 _ 
Kansas Gas & Elec. 7% pf. : 110% 
Kentucky Sec. com. (5)...... 150 











PUBLIC UTILITIES 





Key. 
Do pf. (6).. 
Kings County Light 7 7% pf 
Lake Sup. Dis. Pw. 7% pf 
Los Angeles G. é ig’ 6% pf 
Met. E — $6. C 
Do pf 
Mississi si "River Pwr. 6% pf 
Mobile ec. pf. (7) 
Nassau & Suf’k Light 7 7% pf 
Nat. Pub. Service - A (7 
Do par. pf. (7).. ‘ 
Nebraska Pow. 7% pf 
Newark Consolidated Gas (5 
New Jersey Pw. & Lt. 6% pf 


New Orleans Pub. Ser. 7% pf.107 


N. Y. Pow. & Lt. 7% pf 
N. ¥ Steam Cosp 
Lt 


N. Y., Co E & Pw 
Do 5% pf 
Northern N. Y¥. Util. 7% pf 


Ohio Public Service pf. (7 
Ohio River Edison 7% pf 
Oklahoma Gas & Elec. 7% pf 
Penn. Power & Light pf. (7 


Roch. Gas & e 7% pf. B 
Do 6% pr... 
Sioux City G. E. 7% pf 


Somerset Uy Jn. fia “Let. (4) 
South Jersey G., El. & T. (8 
Staten Island Edison 6% pf 


Tenn. Elec. Pow. 7% pf 
Do 6% pf... 
Texas Pow. & Lt. 7% pf 
Tide Water Pow. 8% pf 
Un. G. & E. (N J.) 5% pf 
Un. G. & E. (Conn.) pf. (6) 
Utah Pow. & Lt. pf. (7) 
Utica Gas & Elec. pf 
Utilities Pow. & Lt. 7% pf 
wrens Pub. Svc. pf. (7) 
. Ry. Elec. pf. (7) 


CHAIN STORES—STOC¢ 


Berland Stores units 
Bird Groc. pf. with war 
Cons Retail pf (8) 
Federal Bak shop 
Do 7% pf 
Felt.-Cur. Ch. ist pf 
Gt. A. & P. Tea (3) 
Do pf. (7). 
H. C. Bohack (10) 
me OC. CF). < 20. 
James Butler 


prior pf. 
Kobacher Ly 
Leonard, Fitz & M 
Do pf. (8) 
Lord & Taylor (10a) 
Do Ist pf (6) 
Do 2d pf (8).. 
McLellan Stores 


pf. (6). 

Melville S. pf. (8) ex war 
Nat. Tea pf. (6%). 
Neisner Bros. pf. (7) 
Rogers Peet (10) 
Silver (Isaac) . 
South. Grocery Strs 
South. Stores Corp 
Spalding (A. G.) 

U. -4* pene re 


A (2.5 
units (7 


o 
Do pf 


INDUSTRIAL AND MISCELI 
—STOCKS 


Aeolian Co. pf 
Aeolian-Weber 


(7) 


Do pf. (7) 
Am. Hard. Rub. (6) 
Am. Litho. (4).. 
kt ae 
Am. Meter Co. (5) 


Am. Road Machines 

Se We. dasnance 
Am. Sales Book (4) 

Do pf. (2). 
Amer. Thread pf. (25) 
Andian Natl. Corp 
Armstrong Cork (6a). 
Atlas Ptld. Cement pf. (2.60 
Barnhart Bros. Ist pf. (7) 


Do 2d pf. B (60c). 
Bohn Refrigerator pf (8) 
Bowman Bilt. Hotels 

Do 2d pf. (5). 

Bruns. -Balke-Colie nder 

Buckeye Copper ‘ 

Burden Iron pf. (2) 

— Clark, vane D. w. WwW 
CE) _scceveces Ore 

Can. Celanese . 

Canario Copper 

Clinchfield Coal Corp. (1%% 

Columbia Phonograph 

Curtiss Assets...... 

De Forest Phono.. 

Dictograph Prod 

Do pf. (6) 
Doehler Die Cast. pr 
Douglas Shoe pf. 
Eisemann Magneto 

Do pf. (7)... 
Folmer Graflex Corp pf 
Gamewell Co. pf. (7) 
Gen. Bronze 7% pf 
Gen. Firepfg. pf 
Gorham Mfg.. (7) 

Gt. Nor. Paper (7) 
Hale & Kilburn pf 
Herc. Powder (8) 

Do pf. (7).... 
Her’g-Hall-M. Safe Co 
Hutto Eng. Co. com 


(3.50) 


(Ra) 


Ide (G. B.) pf 
Ind. Finance 
Do pf (7) ... 


Int’l Textbook 
Jessup & M. eee 
Do pf. (7). 


Keyes Fib. A, com 
Lanston Mono. (6) 
Lawr. P. Cem. (8) 


Liberty Baking . 
BO QE. cues. 


4 
107 109! 
105 106+. 
06 107 
75 
162 
102% 1 
1094 11 
14 17 
+ 115 
7 RO 
5 98 
119 112 
105 107 
101 T 
102 if 
1m 7 
KS 
11 114 
04 108 
104 107 
1] 13 
80 90 
gE tO 
118 119 
OR j 
60 ¢ 
160 
18 
195 2 
2 } 
39 + 
34 140 
350 415 
100 
in? 
=P 
O¥ 
e 7 
8 0 
42 49 
n> 52 
4 36 
99 10% 
r - 
2 4 
a 
ANEOlL 
R89 
9) é 
63 69 
05 
17 125 
4 6 
07 yo 
39 
62 
4 
6 109 
105 108 
971, 10 
4 7 
32 $0 
108 
78 ~ 
96 10 
6 66 
25 
60) 
30 
4 R 
5 8 
83 87 
43 46 
87 93 
7 i) 
70 17 
OF 
105 
150 60 
110 
118 124 
RR Xr 
12 16 
225 235 
120 123 
285 
38 $2 
42 44 
87 92 
33 35 
5 15 
35 40 
441, 
110% 110! 
108 112 
19 22 
70 75 





STOCK S—Cont’d 


96 


115 














INDUSTRIAL AND MISCELLANEOUS 
STOCKS—Continued 
Bid. Offer 
eT Ae AReerree 62 64 
tep. Razor : 26 
40 48 
M Rub. (2.50) 44 49 
f k & Co Rf (4) 74 77 
Mi L’ stone Se | 
Mi Train Control .. ‘ 2 2% 
M In< ob aed C8 ue 0s6a 14 16 
Mu pal S om pf , 40% 45 
ing pf ee 75 80 
Ket Co. (3) Nin dee 85 
“(7 sense ee 109% 1141 
ipment cenaeoae ; 3 
Ae 40 
7 % yee 40 45 
d Ra eae 15 20 
rice (5a) 80 85 
rt r. com a 140 145 
W sted pf (8)...... ry 75 
me Oe rae 100 
lodge (6) pee wn 125 129 
on, n, B niko eee 18 
“ Co. 7% pf. w. w.. 97 100 
Ir 38 40 
Typewriter pf 100 
lor, Inc 2% 4 
A 2814 32 
Tr 12 13 
Steel (1.50) . 34 37 
Oil ee 32 
rerminals ns Ww.O 
cesses . ; . 61 65 
RAILROADS—STOCKS 
Great So ordinary. . 181 184 
oseme 184 
Southern -. 64% 65% 
lington & Quincy. . 250 275 
lianapolis & L. com.160 170 
srk Adcainipts 82 
O. & Tex. Pac. com. .475 500 
& Pittsburgh 7%.. 8214 84! 
isvesaass Ue 85 
itsameeeehel 48) 504 
DSL 
leased lines. 85 87 
. 85 87 
& Chicago 137 
2 ae thie 90 
& S. S. M. leased |. 67% 681 
: 674, 684 
& Birmingham pf.. 85 89 
2 ss 86 = 90 
& Essex 8744 90 
87 
RD. ci ncnccesaceon Marke 
: .340 350 
ick. & West... 111 115 
See ane ene 111 120 
rn Central. pele eenies 90 95 
t. W. & Chi. pf. 164A 168 
WE wiccnantacuutneke 151 157 
aer & Saratoga cates 146% 150 
149 152 
Bridge ist pf. 127 131 
watts e eter eee eeeees .128 132 
Be Dede sencccciscésvnancena 63 65 
Stenseekaee 64 66 
R. R. of St. L.. 127 131 
Tivvrrrr rT 132 
J: R. R. & Canal...227 232 
+a & Pa- 
ymmon 105% 9 107} 
105% 107%, 
1 Ry 173 178° 


Founders Tr. com......142 147 
Aipacca . 127 130 
i Corp ‘pf. cemwsian .102 104 
tional Securities Corp., 
A”’ com 85 89 
England Fire Insurance. 57 60 
s foyce p ° 48 53 
i one Sec. Corp. com. 64 67 
Id Bank Stocks...... . Ww.o 
ng gfie id Fire Mar. Inc....235 240 
ringfield Gas Lt. vtc.... 75 78 
ri eld Gas Light free.. 73 7¢ 
ringtf Nat. Bk. rts., w. i.147 152 
& “British Int'l. Ltd. 94 oF 
stern Mass. Co.’s.......... 64% 66 
stfield Mfg. com 35 8 
PFELEPHONE AND. TELEGRAPH— 
STOCKS 
Tel. N. J )... 114 118 
f. (7) 115 11g 
Tel of Canada eae 169 173 
. 117 
106 
126 
Ix 116 
& 
cl] 46 
M 160 
\ 149 
N 2 27 
TW 109 
yr 11: 115 
OA) Tele BD EB cccce 17 19 
ninsula Tel (7)........ .127 133 
LS ee rear 107 
rt t1CO Tel (8) seenetessee 90 
Do aa ree 102 
Roch. ist pf (6.50)........... 109 110% 
een: FS err . 2B 
S ih: Se: ae er 139 
So. New England Tel. (8).....193 197 
Tri-State Tel. & Tel. ($6). 107% 108% 
a Spies pase . 10% 11 
W en ee Mis backunsadteensas 111% 
TOBACCO STOCKS 
Ame Cast sedeateenkes 154 160 
Ts rrr arr 00 
George wW. Helme ($). 112% 4 
IO DE CT ).ncccccevasesscccces 132 
t Tobacco, w i. 26 28 
Di Mindset asdnes shes nb sa babes 82 87 
js Young (10). bakes dense 110 115 
EAD WE CEP i scvcevevocccvenecene 104 107 





_ADV ERTISEMENTS. 
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Low 
11 
36 
bh) 
0 
60 
14% 
6444 
44 
% 
06 
21 
1 
3814 
10% 











SU 
19s 
1% 
21 
84 
13 
1 4 
1 
46 
4 
7's 
19 
ih 
41 
ee 
80 
V6 
M4 
0 
i) 
102% 
is 
5 . 
oH % 
" 











STOCKS STOCKS 
Higt Low Last Sales H 
) 8 ” 75. ~Do pf 
i 9 A 870 N E y ) 
14 a Do pf 97 
27 Oy 1,060 New England ) 
Bl, 1% 18 » New River Coal pf 60 
( 60% 61 0) New England Telept 148 
3 { 2Q 10% 489 New York, N H & Har 68 
6% 1) Nipissing 4 
’ a = »,781 North Butte - 
o> 25 175 North Lake 
* 100 6 Northern N H 3 
8 7 > Nor Texas Elect: 21 
Ss 74 71 71 Ojibway 
2 12 Old Colony R R 140 
4% ‘ 1 Old Dominion ] 
10 10 ] Pacific Mil 
" 2 21% 25 t Pond Cre *ocahonta 
4 10% 2 21 Quincy Mining 
69 6314 \y Reece Buttonhole Mach j 
4 8% libs »») Ross Stores 22 
’ it) 9 1,073 St Mary's Land -8 
\ j 1 7 1,440 Shannon a 
7 G 6 t Safeway Stores pf ~ 
" 6 9 210 South N E t 
Ma 24 ‘ 20 , 55 
Nt x & Ame 
s Cc 
rnatior 0 
) ’ 99 ton 
& ws WS 1 Manufacturing 
% 5 1,595 Traveler Shoe 
84 B4% 84% 1698 US & B Ir pf 
84 K3I% | «83% 1,741 United Fruit 
t 2,595 United Twist I 16 
i 44 i4 ,i1 Unted Shox Ma r 74 
114 10454 491 Do pf 
’ 07 107 107% f 18 
rT 100 Tie M 4 
1 im fl 
2 > 13) 2 
“ m im) ) 
2 2 a2 18 2 
x2 81 x2 t +4 
4 O4 1 
2 102 od 
100 ’ 
17% } 
wit 10 WI% Se 
2 V n 4 
Boston cniemaes 
s Al skeag 6s 
Ch g 
i nN 4 » ~ 
. ® Ka rn Mass 4 4 ) 
20 5 D 3 } 
. 18 8 - Dn Ge 1 OR 
3 ta 8 tH d i 
tsrat "> 
+9 $94 New I F S om 
I , - | New I j | < 
4 LM 0s 4 Swif & { 
22 22 > Ru ( v2 
24 IS FI] Tr & oo 
’ We T re - 
- i White Nigh t 2 
" th) 4) 
14 I 
; 4 
ae Balti 
07 : aitimore 
0 Po oe 
“4 _ Ww = ~ 
, 0 om 
1 16 6.004 A ‘ ) 
1M} 1AC I ¥ 
2 2 M44 Ba ’ 
M re 4“ v si J rut 
1” 1 210 4 
7 77 14 La I r 8 
r a7 I ¢ I - Mi 
’ , I> 
s R4 4 227 | 
j 143 143 ! I 
in 4 wo 7 I S ; 
144 11> 2s } & 
( 1 2 
s my Rn ~ . i 
y ( ‘ 
” <5 I 
, 8 ~ 2 t 
8 ‘ GIS 4 pti 
) 128 oR s ’ 
> Ww D ( f 1 
a l> 
4 
M , si COF ta r , 
" ore ‘ & 
\ j ) 0 - 
. 7 as 
8 77 7 at - 
‘ ‘ st T } M NS 
“17 j 114 elit x 
‘ ( ’ 
“a ul 7 
{ 101 101 : : 
R4 ( >A. 1 j 
1% 10 Mfrs Fina: 1 
i 10% 4 Do 2a pf 2 
49 ~ 2.478 Maryland ¢ ) 
$ +4 Merch N | 2 
. n Me M > $8 
. 5 —_ t Monor 2 7 t 
\ I ? 95 Mtge Se 1 
r Ho tt 1) st i 
I t 8 a5 2S t ’d pf 
’ 9 9 Mt Vernon ¢ M om 
A 17 7% ew A 79 
2% ; 1 Do 
” mn Ne ou 
i 47% 18% 2.519 Penn W Pow ”) 
d ! 1 10 14 Std G Eq 1 2 
’ , 4! Sun Mtee ’ 
1%, 1 1% 1 Ur } rto Ss a 
Bak 1 1 11 74 ID f ’ 
Dbber ‘ , > Unio rr 4(> 
3% 42 United Ra + 
M ’ if) 30 1.7R2 I S Fide & $60 
! 1% 20 W Balt & A 
1 1 10 West Md 1 r 
8 17 Sl, 
4 JS, 4 BONDS $ 
\ 4 4 04 
! 17 84 I k & De 
9 “) oO 1 4 ted 
bid 12 D ts 19 
rhea 8 ~ 8 = oy 7 
~ G4 . & > Cor ed ( 19 
ve " 1 Mm % 
1 M ’ , a Con G EI Hi 
sett 144 3 142 1c ( 1 4 ) 
8 81 . » FIkb } 4 1% 
) ' 7 60 7 1 Lord Ba H 1 
€ | ot 1) 1 1 Mar and I ey 
9 To 8 10 Silicia Gel 6%s 105 
Le + 1% 4 Un } } Sug 648. If A 
4 st 16 Un Ry & } Ist 4 7 
} 1 7 Do income 4s 1 
Ne 1% 28% i¢ Do fdg is 76 
28 28 i Do 6s, 1949 o4 
a f.107 106 6 t4 Wash, Balt & A ap Ss. 87 
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Transactions on Out-of-Town Markets—Continued 





Columbus 


INDUSTRIAL STOCKS 
Bid. Asked. 
Akron Guar Mortgage .. eevee 3% 4 
pBrown Mfg Co 
Buckeye St Cast 
Do pf 
Byers Machine 
Cen Br & Fix Ca, 
Cities Service 























PHM sbdsccccerte 
Clark Grave Vault ‘ 
EC (EGE as, slevneusb.p-eiew eadeece 93 95% 
Coe Be @ Be 2.00. 125 150 
Do ist pf 109% 110% 
Do 2d pf .. 109% 110% 
Columbus Dental nvwatapieus nO 5S 
erates aduds wa beer 160s ene Kane 110 115 
Columbus Mutual ‘Life ‘Ins ssecue 214 240 
i TE... neces panepiecs secede 100 102% 
Col’s Union Oilcloth pf... 104 107% 
Diversified Trustee Shares ...... 22% #23 
SE WED veces ccsssnsecceees 14 18 
SD Ree 65 69 
First Ohio Inv Ge Waite. ..-. 120 122 
Franklin Mortgage .............. ‘soo 60 
"eee ieddeexanas 2% 3 
Godman Shoe 2d BE ccccceeces 
SEOT BEE OD ccccccccvccscccsecsees 
BD GE cee i tee ccs si vccnctecseces 
Jaeger Machine tLe om 
Jeffrey Manufacturing pf. 

Keever Starch i paled Aenea ee een 11 20 
Be Oe. sual o06c0 se tndnndsde chensaneed 51 75 
W BH Lammeck 2... .ccccccccccccccvccs 17 20 
MP GE checcrtecccescescncieonn 85 100 
Maramor §@ pf .... 100 103 
Marion St Shovel pf ...............- 99% 105 
Pee GD OE og... co ccccscsdedonsbee 60 72 
Midiand Mutual Life ...........+.+++--210 235 
Moores & Ross 7% pf ......- 100 103 
Morehouse-Martins pf ..............- 99 101 
fg ere rrr 113% 114% 
Se SY OE ocics es cecsbdcnavaness 109 110 
YWhio Public Service 6% * MEO re .103% 5 

ED ME con ssnwtense cede oSbedbae 112 
Ohio State Life Kedtoceeshenes 270 
Pure Oil 6% pf 99 
Do 8% pf F 
Ralston St Car 
Do pf .. 44 
Scioto Valley 13 
Ist pf 70 
Do 2d pf ... 36 
Seaboard Oil 15 
Me ssecnsese 75 
Smith Agr pf 100 103 
Titusville Lron 22 
Do pf .. 95 
Troy Laundry pf. 120 
Un P&L, A a 26% 
Wolfe Bros 95 
BANK STOCKS. 
City National 418 
Citizens Trust 207 
Columbus. National 96 
Commercial National 460 
First National ......... 415 
Huntington National 315 
Market Exchange 600 
‘%hio National 3374 
LAND TRUST CERTIFICATES 
Century Bldg Site 5%s 100 103 
Brunson Bidg Site 5s 100% 103 
Chapel-State Theatre Site 5%s 103 105 
Elberfield Bldg Site 5%s ........ 100% 1062 
High-Gay 5s .........-..... ara oeeaue 100% 102% 
Huntington Bk Bldg Site 54s ..........102% 103 
11-25 E State St 54s ......... : 100% 101% 
70-74 N High St 3s ne 101 102% 
Parcels Postoffice Site ‘bs soy = 
. ys) 4 4) 





Yuster Bldg Co Conv 6s 





° . ° 
Detroit St. Louis—Continued 
STOCKS. STOCKS 
High. Low. Sales. High 
Automotive Fan & Bearing 12% 12% 192 Cons Lead . 12 
Allison Drug Stores, A conv... 19% 19 615 Elder “‘A"’ ° HL 
Bohn Aluminum & Brass....... 81% 77 772 Do common 3 
Bower Roller Bearing. . % 123 Ely Walker 2d ona 90 
PO COPED Bac cesesesccees 4 Do common .... 0% 
C G Spring & Bumper..... swe 2 F Medart ‘ ° 32 2 
PRT CTTT TIT an UO necscce 164 if 

+ Crowley Milner & Co... Globe-Demo . 118 118 
Columbia Sugar .............+.. Granite Bi Met ‘ ) 

+ Continental Motors ............ fam-Brown as 26 
BOE. THE cccccces Huttig pf ar 9Y 
Detroit & Cleveland Navigation 16, Do common . 25 
Detroit Creamery ............ Hyd Brick pf .... -. 16 
Detroit Edison pees Do common . $1 

2 Detroit Foring, Class A Ind Pack .... 187 
ae Int Shoe: pf . 112 

i} Federal Motor Truck.. ee Do common . 84! s 
Ford Motor of Canada, Ltd.. Johansen Shoe ‘ 7 
Gemmer Mfg, Class A.......... Johnson-S §S . ‘ 18 4s 
General Necessities 5 Lac Chr pf 1m”) 1 
Graham Paige ....... Do common 4) $ 

BAD Pb Bscocccess Laclede Steel 198 8 
a Landis Mach . 4 
Hoover Steel Ball.............. Mo-Ills Com 5 ; 21 
Houseman-Spitzley, Class A 7 Mo Port Cem. ‘ 2 
Sy =e » Do 80% . 4 4 

7 Jackson Motor Shaft.......-. Nat Candy meee 22 1 

5 Kalamazoo Stove Pedigo-Weber 
Kawneer ........ 5 Polar Wave 37 
Michigan Sugar Rice Stix . 2 
rr Scruggs Ist ‘ 77 

750 Monighan Mfg, A... Do common 174 

500 National Grocer ...... Scullin pf .. $ 
500 Noble Oil & Gas pf. Sheffield St 
7,431 Packar€ Motor. Sieloff Pkg 
5,124 Parke, Davis & Co.. 0 St L Amuse 

125 Parker Rust Proof..... a > St L Car . be 

.995 Rich Products Corp units... Skouras "A" . 45) 42 

7 Ross Gear & Tool Co........ Sou Acid . $5 +4 
De MMEEE novcececs bas S W Bell pt ...- 119 
River Raisin Paper............ Stix-B-Fuller .... 1 
Riverside Forging ............. 4 : St_L Pub Ser pf 83 8 
Schwartz Cigar, Class A, pret. 31% 30 Do common , <.) 

i. eer 15 res Title Insurance . . 

7 Scotten-Dillon Co ... A 27 4,098 Wagner . . 85 a 
Timken-Detroit Axle .......... 18 17 109 Do pf ... . i ‘ 

SEM wdcaneew awe 5 108 108 be 
Truscon Steel ...... eo BONDS (In $1,000 Lots 

Ie PE .ssce aa mean 105 105 Pt ~ a " 
Union Mortgage #.... 1 1 E St L Sub 5s 4% 

U = Radiator. th Sakae ee 40 39 10 City & Sub 5s 2) 9 

OT pee arr 2.105 = (104 2 Kinloch 6s 100 , 
Wileox Products, A SOS 25% 2 St L Car 6s 1%) 0% 1 

es ] Peer Padenasaiercn 3: 31% 15 U R 4s.... . 84% «84 
See 48% 41% a 

Do convertible pf.. 43 41% 

BANKS AND TRUST COMPANIES. Philadelphia 

20 Bank of Detroit ........... 228 STOCKS. 

205 Griswold-First State .. a 219 Hig 1 

65 National Bank of Commerce. 645 Alliance Insurance 86 8 

118 Wayne County ...... 815 Almar Stores .. 157 ] 
2 Union Trust 670 American Stores 7 
ne Re Bell Telephone of Pa pf.117 
Bornot, Inc . . 1 
- 2 5 a Iron. 45 4 
24 Camden Fire Insurance 35% 4 
St. Louis 2,015 Cramp & Sons & 
95 Consol Traction of N J 60 ( 
STOCKS. ; Fairmount Park Transit 19 
Sales High. Low Fire Association go 

15 Boatmen’s Bank aan 171 Fire Association rights 6 

5 poe Nat Bank 325 15 Giant P Cement 1 
Laf-S Bank 3. 175 Horn & Hardart, N Y 59 . 

1, Bank of Commerce 190) 2,900 Insurance of North Am.101 9 
Frank-Amer : 210 10,900 Lake Superior Corp 9 » 

} Mere Trust . . 54D 40 Keystone Tel 
St Louis Union 475 100 Do pf .. . 

Aloe pf eave 104% 5,300 Lehigh Navigation 12 

5 Do common . vase 37 34% 1,900 Lehigh Power Securities. 37% 
Best CUVMMOT .cccccccccss 24% #24 5 Louis Mark Shoe.. 8% 
Boyd-Welsh on 40 39% 1,900 Lit Bros .... a 24% 4 
Brown Shoe pf 119 «118 1,000 Manufacturers Casualty.. 49! 18 

— - F B, R 200 Northeastern Power X 

ruce p ocee Oo 9° y > —- - 

7 Do eemnenen Sesee “ 49% — ge +a each tea? 21 8 

B OOtt 266 <ccccecne 119% 119% 119% 465 Pa Central Lt & Pwr pf.. 81% 

10 Champion pf ...... .101 101 101 820 Penn Salt 100 

735 Coca Cola ....... 36 324% 36 296 Phila Dairy Products pf. 94 +4 
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Dividends Declared 


of The Annalist 


Since Previous Issue 








DIVIDEND 











Associated Gas and Electric 
Company 


=B 


61 Broadway, New York 








Dividends 


The Board of Directors has declared 
the following quarterly dividends pay- 
able July 2 to Iders of record 
May 31, 1928: 


Dividend No. 26 
Original Series Preferred Stock— 
8744c per share in cash or 2.22/100ths 
of a share of Class A Stock for each 
share of Preferred Stock held. 


Dividend No. 12 
$7 Dividend Series Preferred Stock— 
$1.75 per share in cash or 3.89/100ths 
of a share of Class A Stock for each 
share of Preferred Stock held. 


The stock dividend is equivalent to 
approximately $4.24 per share per 
annum for the Original Series as 
compared with the cash dividend of 
$3.50 per share, and $7.48 per share 
per annum for the $7.00 Dividend 
Series Preferred Stock. 


M. C. O'KEEFFE, Secretary. 











1, 1928 


























STEAM RAILROADS. Pe I Hd 
Company. Rate.riod Re 
Pe- Pay- Hdrs. of Sug if 1.75 ( j 
Company. Rate. riod. able. Record. Artioom Corp $. 6 J 
Chi., B. & Quincy June 25 June 18 Do ise Q 
ae oo i ere June 30 June 1 Do ee iwc Q 
Do pf. . “a June 30 June 1 SS ae $1.75Q 5 Aug 
Chi., R. I. & P. 7% pt. June 30 June 1 oS errr oe $1.75 Q Dec. | 
Do @%& pf.......... abaweass 60009608 Austrian Credit Anstalt..4s - May 14 M 
Colo. & South. Ist pf.. June 30 June 18 3ahia Corp. p 8ike S J \ 
Northern Dy w.ddaiewe aes July 10 June 2 Best & Co imc QQ M 
Texas & Pacific (In.) July 2 May 31 British Match Co 4 Fin 
Casein Co. of Am.. 1% QM M 
_ rr x3 _ ee Si - 1 Ex. Ma M 
PUBLIC UTILITIES Celluloid Corp. ‘ist pf....$1.73Q J M 
io $7 p ; 1.75 j 1M 
im. Tel. & Cable.... June 1 May 31 Cnepces’ TES ee at if J 
Am. Power & Light.. June 1 May 15 Coca-Cola : $1.50Q Ju lu 
DO weeree ees cees cer ees June 1 May 15 | Gol. Fuel & Iron pf 2 @ Mm M 
Assoc. G. & E. orig. pf. *E7%c Q July 2 May 31 Con. Cigar 7 if i% Q J M 
Do $i pf........... July 2 May 31 Continental Can pf $1.75 Q J 
Baton Rouge Elec. Co ‘ Eastman Kodak $1.25Q J M 
i Serer eid June 1 May 15 0 5 5 [he EX May 
Biackatone Valley Gas Do pf $1.50 Q M 
El. pf. ....6..0. rrr — June 1 May 15 Great A. & P. Tea ine Q June M 
Cities Service Power & Do pf $1.73 Q Jur May 
Light $6 pf..........- 0c M May Hartford Times par. pf 
Ss. See 18446c M May (In.) ...73¢ Q May May 
East Util. Associates....50c Q May 15 Pd Homestake Mining M M M 
East Kootenay Pwr. pf... 1% Q June 15 May 31 Horn & Hardart pf Q Jur M 
Empire G. & F. 8% pf... 2-3 M June 1 May 15 Imp. Oil, Ltd Q J M 
LS FF eae 7-12M June 1 May 15 Do Argan Ex. Ju M 
Do 6%% pf....... .....13-24M June 1 May 15 Kuppe nheimer (B.) & S° Tul j 
Gerry Rys. pf., A........$1.80Q June 1 May 19 Do p ee 1% Q Ju Ma 
Havana El. Ry. 6% pf...$1.50Q June 1 May 14 Libby- Owens Sh. Glass Me Q Jur M 
Indiana Service 7% pf.. 1% Q June 1 May 15 ee 1.75Q Jur M 
Sf Soetoro 1% Q June 1 May 15 Manhattan Shirt hic 3Q Jur M 
Jamaica Pub. Serv. pf... 1% Q July 3 June 15 Marmon Motor .... ..$1 Q Jur M 
Nor. 8S. Pwr. of Wis. pf.. 1% Q June May 19 May Dept. Stores eer 3! Q Jur 1M 
Wisconsin P. S. 7% pf....$1.75Q June 20 May 31 Do 1652 ae Q Ser Aug 
Do 6%% pf........ 1.62% Q June 20 May 31 Merrimack Mfg. ... % Q Ju 1 Ma 
SS eee 1.50Q June 20 May 31 McCrory Stores .. ...e = Q Jur M 
Pacific Lighting .... Te Q May 15 Apr. 30 ieee seeccseee @ Jat Ma 
Penn. Water Service pf. $1.50Q May 15 May 4 Munsingwear, Inc ine Q Ju M 
Philadelphia Electric June 15 May 31 Nat. Sugar Ref. of N. J..$1.75Q Jul Ju 
Pub. S. Corp. 6% =r May 31 May 4 in oa he natin eee $2 Q Ma May 
So. Cal. Edison pt. ° June 15 May 20 Ohio Oil SO OR May 
Do pt., June 15 May 20 Penn. Mex. Fuel «+ «1.25 Ma M 
So. Col. June 15 May 31 Phoenix Hosiery Ist pf...$1.75Q Jur M 
So. New England Tel. Q July 16 June 30 Pillsbury Flour 40c Q June 1 Ma 
8S. W. Power & Let. pf. : $1.75 Q June 1 May 15 o 6%% pf. $1.62% Q Jur | Me 
er = G. & El. 8% pf. 2 Q June lS May 31 nen Eeeteceoss. A The ‘Q Ju : ia 
est. O. Gas pf., A...... 1% Q June 1 May 15 co. -.. ss ie QO Jur Ma 
MISCELLANEOUS. Pittsburgh Steel OF: «2 1% Q Ju 1 Ma 
Sanitary Grocery 2 Q June i Jun 
Ame: GORE 6<s006ssse<- Tie Q July 1 June 20 Do pf. ....-+--000- $1.62% Q June 1 Ma 


and Awaiting Payment 































Philadelphi C | 
iiladelphia—Continued 
STOCKS 
High. Low. Last 
‘ 67% . 
lec Pv rects 26% by 
Rapid Transit HO 
. f ou «Oi 
HH i a i ; 
& Western 
281 Reliance Insurance 
= Paper pf - 
200 § & Light.. 
801 s Line. 
«-V,504 5 America 
A ) mont . 
MK } ing 
2mpanies, 
23 Traction 
80 I Dairy, A 60% 
i Gas Improvement. 
14,9 United L ioe A 
eland Coal ..... 
8 Jersey & Seashore. ¢ 
2 York Ry pf . 
NDS (in $1,000 Lots). 
a P 6s. ...100%% 100 11 
& People s ctfs 5s.. 62% 62 62 
e Superior inc is.... 50 30 "4 
stamped ; ree 31 29 29 
i “38 rr 101% 101% 101 
l Pass 4s ctfs.... 66 66 6 
a c ist 5s, 1966...108% 108% 108 
1967 seeeeesLO2% 102% 102% 
1947 < 197% 107% 107! 
1953 sone 106% 106% 106% 
Pwr 5%s..... 106 106 106 
s 4s ctfs.. 78 78 78 
s TAT 101 10, 1%, 
. . . 
Cincinnati 
STOCKS. 
High. Low. La 
I idry ..104 101% 102 
Ro ing Mi i .103 100% 101 
8 ald o- $65 
.109 109) 100 
Ph - 266 266 266 
i 46 45 4 
« ° 47% = 45% 47 
1eWw ooo. GOH 6D 6 
pf -- 108 104% 104 
verall 105% 105% 105 
ug 3B. 
Picher 
& Daniel 
Egan 
Art 
Watch 
& Gamble 
j pf 
Ge DE .cccvvecce 
pf 
aying Card 
& Lith 
Ke Pape 
DS (In $1,000 Lots) 
yas & Elec 100% 1m) 10) 
+ in Sub Bell Tel : 
Street Rwy ..... 
Un Stock Yards 
pi “4 
Bell Tel pf 

















i Pe- Pay- Hdrs 
i tate. riod. able. Record 
ie pf Mar. 31 May 
pf June 1° May 
| June 1 May 
| Ind June 15 May 
j June 15 May 
Neb June 20) May 
| ; me om June 15 Ma 
| 6% pf June 1 May 1 
S June 15 May 
| & Chem June 15 May 
| ‘ July 1 Jun 
} J t Axle pf June 1 Ma 
; t ar June 7 May 
| S I May 15 Apr 
| June 15 May 
i July 2 June 
i ducts, A May 31 May 
June 1 Ma 
June I May 
June 30 Jun 
June 30° June 
Prod., A June 1 May 
J é May 31 May 
May 31 Ma 
| Manag 
June 1 May !1 
June 30 June ! 
Ss T $1.25 Q June 30 June t4 
-$1.75Q June 30 June t4 
- $1.50Q June 1 May 
ash or stock, 


Peerless Motor Car 


Peerless Motor Car Corporation reports 
r the first quarter of the current year 
a net loss of $193,624, comparing with a 
$168,798 in the corresponding 
larter last year. 





1 £ 
nev i Ol 


Cox Stores 

Sales of the Cox Stores Company, Inc 
for April amounted to $274,954. For the 
t quarter of the company’s fiscal 
ended on April 30 sales aggregated 
ate compared with $618,691 in the 
: Sponding quarter a year ago, an 
increase of $209,342, or 33.84 per cent 
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NORTHERN ILLINOIS FARM ELECTRIFICATION 





INCREASES WITH COMPANY 
GROWTH 








HE Public Serv- ber of farm customers 
ice Company of increased 17% toa total 
of 2,694. Farm revenue 


Northern Illinois 





, ’ : . © 
has made great strides | eee? increased 33% to a total 
: Electricity has shouldered many burdens of the farm. Not only does 
in farm electrification a little motor do the chores, but electricity also has given the farm of $131 486. 
woman all comforts and conveniences of a modern city home ’ 





even though much of 

its 6,000 square mile territory is suburban Gross operating revenues of the Company, 
to greater Chicago. More than 2,600 farms embracing all types of service, reached 
in the territory now look to the Company for $26,070,066 by December 31, 1927—nearly 
modern electric facilities. $3,000,000 more than in 1926. 







During 1927 a 59% increase in electric power We represent this company and others 
was obtained from rural business, while the operating in 30 states. Send for our 
connected farm load increased 12%. Thenum- list of offerings yielding over 6%. 


UTILITY SECURITIES COMPANY 


230 South La Salle Street, CHICAGO 


St. Louis Milwaukee Louisville Indianapolis Minneapolis Richmond 


Utility Securities Corporation—111 Broadway, New York 









that 
ENDU 
































